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VICTORY 

BONDS 

ALL  MA  I  L'Rl  i  ILS  IN' 
IHOCKS  OR  SMALI. 
WIOUMS  HOLCillT 
ANi)  SOL  13 

Oui  \  ictory  Loan  Dipart- 
incnts  aiul  \anuus  UHices 
ail  picparcd  to  pive  in- 
vestoi  s  prompt  service. 

A.E.AIV1ES&C0. 

I .V \  L^l  .UEST  .'^ECURIlIEs 
y.J.abli:ked  ISSJ 

TRANSPORTATION  BUILDING 
MONTREAL 

TORONTO  NEW  YORK 

VICTORIA  CHICAQO 


URGE  RELEASE  , 
BRITISH  TRADE 
GOVT  SHACKLES 


Ottawa  Gas  Company 

Refunding  Mortgage  6%  Bonds 


Tenth  Tear  of  Publication 

The 

Greenshields 

Review 

New  Edition — just 
published  —  contains  a 
careful  analysis  of  the 
current  business  situa* 
tion  and  a  forecast  of 
the  trend  for  1922  that 
should  interest  business 
men  and  investors. 

A  copy  will  be  sent 
upon  application. 

Greenshields  &Co, 

INVESTMENT  SICTTUTIES 
Montreal:  17  St.  John  Street 

Toronto  t  14  Kina  Street  Esit 
Ottawn  s  Cootrml  Ckambert 


Til  Offset  the 
Low  Bond  Yields 

I hrMtO  nr<' 

sf4arlil>  Hppi‘'M*’hlnK  '*'r.  an-i 

cr*  an  ,1  c-jd'l  II'II.**}*.'  .  Ji 

tir.n  for  ItiN*  "lor-.  .Mt'Otvii 

i*»  furp'riK  iii<»-.  u.  rfi.ill;-  to  •-•‘i.ii.'i 
1  'rr  f(  rr«-«l  ;  h 

Hn^lisli  KIccfric 
Cumulative  Preferred  Shares 
with  a  honus  of  40'  ,  Common 

a  ipitjlil.'  nttra'  *!  •■in '!'h' 
.■4oun«li-rs'-  of  111.'  ♦'.•.•fii.-O 

fai-li)r;».r  « '*iin  r'i'.i.  .f  iltt^ 

•  'oinp.iii'  ^'Hlt  it.-?  I’titjsh 

na  Uo  a'ld  .-rurioi  ‘ni-  cU'"- 

.  . '.Rful  I'aiiadinii  t'ro.  Koi  A\li''<Ir| 
fotiMvaiiv  l.iinH'O  inaUo  f'o  '..'Mil 
n.'i'intv;  niiD  tho  Dolin'^  of  i'i.h-hh.ii 
PtofK  i-  ' \>  ri*.-  i.-  \.,- 

dwv  f'.-  pa  1  u.-iiia  I 

Grahain.Sanson&CQ 

LIMITED 

INVESTMENT  ILANKERS 


Historic  Gathering  Financial  and  .  n  •  • 

Commercial  London  Protests  Inlcrcsl  and  Princi| 

Against  Safeguarding  of  In-  * 

dustnes  Act  and  Adopt  Reso-. 
lution  Asking  Cessation  Gov¬ 
ernment  Interference  in  British 
Industry.  | 

(Kroiii  flif  l.ondon  liiirraii  of  Tht*  H  11  T*  1*  1  fl  - 

,  Finaiu'iBi  Timi-s.)  '  a  iO, 

lyomJon.— On«  of  ihe  biggest  gath-; 

erings  in  the  history  of  financial  and  21  St.  John  Street 

commercial  London  took  place  re- •  MrkiMT’RE' A  f 

cently  for  the  purpose  of  urging  on  '  .AlUir  1  nciAL 

the  British  Government  the  necessity 
of  retrenchment  and  economy,  the ! 
cessation  of  bureaucratic  control  and  — — 

the  releasing  of  British  industry  and ! _ 

commerce  from  the  trammels  which 

had  heen  placed  uiion  them  l>y  recent  ||T||  ITl#  lOOIIf"^ 
legislation,  iiarticularly  by  the  Safe-;  M  I  11  I  I  |  N 

gnardin.g  of  industries  Act.  Thej^  *  ■  ■  IWWWfcW 

meeting  was  held  under  tlie  ^tisidces  '  ab  ■  iP^S  Vimf 

of  the  .National  Assoc:ation  of  Mer-  VllUUI  V  IbIb  A  I  I  ||vr 
chants  and  .Manufarturers  and'OUT  iLil  ILiil  Ulllw 
among  those  present  were  .such  lead-: 

iii.a  magnates  of  finance  and  in-.  I  RA  A  DI/ITT 

dnstry  as  Lord  Inchcape.  Sir  Alex- 1  I  IJ|jU|  lyiUn  At*  I 

ander  Kleinwort,  Lord  Aberconway. :  fcWfifc  Ifinilllkl 

Lord  Gainsford,  Lord  Avebury,  Siri  _ 

Godfrey  Baring.  Sir  Kenneth  .Vnder-I  r.  ,  •.  1 1  j  c  j  j  a 

son.  Sir  i  harlcs  Armstrong.  Sir  United  Faded  Away  on 

■Jo.seph  Brotrdbank.  Sir  Cecil  Bndd.,  Change  of  Control  and  Poor 

Lord  Chalmers,  Viscount  Cowdraj. :  Annual  Statement  —  Tram 

Sir  Francis  Danson.  Sir  \\ .  M.  Uick- j  Power  Issues  Get  Attention  as 
•in-son.  I.ovd  Kmmott  Sir  Geoi^e  p  Discussion  at 

I- Oldham.  Sir  Lrnest  Hatch.  Sir!  , 

I  harlcs  Hobhousc.  and  Sir  .4nhni  I  Quebec. 

Ilollauii.  i  -  I 

Mr.  Walter  Leaf,  in  inox  ing  the  re-!  Deiroil  I'uited  Railway  alfairs 
.'olntion.  which  xvas  nnaninion.sly  have  been  occupying  the  centre  .»t 
I  adopted,  said  that  tlie  organized  ex-;  tlie  stage,  so  far  as  sto<k  market  ;il- 
iiression.'^iof  onlx  of  tlie  financial  |  fair.s  are  eomcined.  for  some  dll^^ 
opinion  of  ihe  City,  lint  of  the  mer-  ,  past,  and  the  final  issue  i.s  .still  a 
chants  and  maiintaet urers  tliiongh-i  matter  of  deep  concern  to  the  street, 
out  the  length  and  xviilih  of  the  'I'his  cogcei  n  bccani'  somewhat 
kingdom  should  have  .'-oinc  effect.  'acute  on  Wednesday,  tin  day  folloxv- 
,  I  ,  ing  the  annual  meeting,  when  the 

"  ""  :  ;dork  broke  sharply  on  the  .Montreal 

Gei  inan.x  ex|iorted  to  Gi  eat  Bi'd- 1  .-.itoi  k  Kxehange  at  a  lime  when 
ain,  he  said,  in  Ihe.  third  iinarlei  ol  j  iiolrii  rs  had  been  looking  ratlipi  for 
I'lJI  iiineli  less  than  oiii.Jialf  of  wim;  ;  an  improxenient. 

it  exported  in  Hii  same  (inarlt  r  of  I  ,  i  -  , 

...  .f.,  ,  ,  ...  I  hi  iliangr-  ol  eoiitinl  wliieh  was 

I'l.’o.  nni  alioni  one-liflh  o  w  ha  it  I  ,,  i  .  ,  .  .  ,  . 

.  ,  ,  generallx  luoked  lor.  look  daee  ae- 

evpo.  e,  ,1  'n.„  In  the  tbn  d  -IMa -  predl.  tiote  of  A.  Gin- 

le:  ol  L.jl  ...eat  Br.latii  imported  ;  ,  ,,  .\,,„„,pal. 

roughly  speaking  about  three  and  I 

ih,-.-  Mi.avter  n, nitons  o  German!  .  I 


*  Due  !\Iar.  1,  1939 

Inlcrcsl  and  Principal  payable  in  gold  in  New  York.  Montreal,  Ottawa 
or  Toronto  at  the  option  of  the  holder. 


Price  on  application 


Harris,  Forbes  &  Company 


Limited  . 


CP.R.  Building 
TORONTO 


UTILITY  ISSUES  I 
SUPPLY  feature! 
LOCAL  MARKET! 


Detroit  United  Faded  Away  on  i 
Change  of  Control  and  Poor  i 
Annual  Statement  —  Tram  j 
Power  Issues  Get  Attention  as  ' 
Result  of  Power  Discussion  at  I 
Quebec.  I 


J  go  ids,  a.gsiiis.  eigtil  and  l hree  ijiiai 
1  ter  millions  in  lliL’o.  Germaii"  want¬ 
ed  Brill  li  .g'  l.id.  .  Ion  eoiild  led  gel 
,  the  sterling  wiili  «  liieli  to  liii.x  tlicm, 
'  ari'l  the  I oiiseiiiieiice  x"a.s  llial  Hie 
ifril  ."li  lost  laro  profits  I  hex  ..l.oiiM 
liaxe  made  b.x  tra>lin;;  x‘ ilh  Gt  rin.m;  . 
1  111  X  -liodlil  prax  for  Geiniaii  no 
I  ;>ori  iiilo  Gri'di  Hrilaiii  a;  a  lera-oia 
■d  initi.'li  |o  Cl:  (.i-rii.x .  rie  iiiori 

j  German  good  llie.x  im|'or:ed.  Hu 
I  moil'  filMi-li  •.Mill.  Hii  ,x  slioild  :  i  II 
I  and  Ibex  xxi  iilil  iioi  baxe  anx'liiiii. 
lik"  Hie  |iro:.|ii-ril  X  id  HH:;  until  ihr 
■.iii|iiirti‘il  till'  Hme.  i  iiii  li  German 
j  goods  a:.  Hiex  im|MOlei|  I'l.lix. 

I  Si'Miael,  froni  Mrike. 

I  l.ofd  Gain;  lord.  ;  eeninliii;:  the  re- 


and  itli  the  .ixiiwed  inleinioii  ol  oust 
ing  Hie  ii|il  loiniol.  iliildiiigs  of  I)'- 
I  roll  ball-  tiei  onie  so  large  in  .Mon*  ! 
real  Hial  .Mr.  (iiiigra..-  intention  w,i<| 
madi  possible  and.  in  f.nt.  it  was  I  lie  I 
rxG  in  Ilf  Hie. a  le.blnn.  w  liii  li  die  I 
laleil  Hin  ai'lioii.  I 

I  lie  loT  iil"  in  I  Me  ■  till  1,,  in  XX  bn  !i 
allm  iiin  lia.  In  i  n  inadi  ,  earrieil  Hie 
line  ilow  11  to  mi  \\  eilin  da.  ,  I 

1  non  till  pi  ill-  III  I. t  111  pri  X  ion. 
d.i.x  ,  .and  alHioii'-'b  a  nn  a me  ol  la 
Iiixerx  (Oiil,  plaei  .iHii  Hie  brink. 
Hie  maikei  iiiutiiiiii.  to  display  a  n 
1110  (1  la  II  Imie.  ,\.  to  Hii  e,il|"e  ' 
Hie  break,  more  tbaii  orn-  tbeiox  .. 
.idx.inied.  Hi(iii:;b  n  i.  liiine  jMe-isible 
that  the  pr.ilii  and  loss  staienn  iii 


'^I'linion.  said  the  long  l■(■■-■aHon  ol  'oxas  alone  siiffn  ieiit .  Thus'  shoxxid 
w  >rk  at  the  British  inlliirie  bi.  i  Hial  Hie  fonin  r  dividiiid  of  S  i».e. 


xear  biiiiig’ln 
owners  Hie  :se 


lioiiie  lo  the  eoal- 
ioiis  resnll  of  i  bix  - 


had  nol  been  nearix  earned  and  lb,n, 
afli  r  all  (lednel imis  and  ad.jnslineni.s, 


iriinient  coiHrid  over  indinl.-x,  ihi  loinpaii,'  bad  a  con.-iderable  iL- 
Gxery  miliisliy  depi  iidiiv-  upon  fuel  fjeit  on  the  xeai's  opei .iHons.  ruder 


E5  Bay  Street 
TORONTO 


37  Janies  St.  S. 
HAMILTON 


February 

Investment 

Recommendations 

Westmount  School  •  -  6% 

Dx.f  July,  1023. 

Toxvn  of  Pointe  Claire-  O^'o 
Due  Nov.,  1929-1035. 

Town  of  Pointe  Claire  t^c 
Due  N'ov.,  1936-1945. 
Montreal  Hurbour  Com.  4*^6 
Due  January,  1924. 
Proxnnce.of  Quebec  -  -  5' 

Due  December,  1936. 
Province  of  Nova  Scotia  3'j5c 

Due  Sept.  3C’th,  1942. 

,Citv  of  Verdun  -  -  -  5% 

Due  Mav.  1943. 

Province  of  .Alberta  -  -  6 '2c 

Due  Oct.,  1936. 

Town  of  St.  jeroa- c  -  -  Sfe 

Due  May.  19(i3. 

City  of  Shaxvinigan  Falls  4'->% 
Due  May,  1963. 

City  of  Three  Risers  - 
Due  May,  1963. 

Full  particulars  on  request 

For  the  last  ten  month,  we  have  con- 
«i$*cntl-  adx-ivtd  the  rnrehaw  of  long 
terr.i  hign  praoe  hoiid,.  Sinse  tnat  tinxc 
the  K-md  m.i-kct  ha,  adx  an.  ed  matenallv 
and  ixe  still  beliex  e  that  hign  grade  bond, 
are  a  purchase  at  to-dav's  prices. 

NESBITT,  THOMSON 

and  Company,  Limited  • 

222  St.  James  Street 

MONTREAL 

Toronto  Hamilton  London.  Onl. 


li.-id  iiinmril  ill  i  iMi  inipi,  I,, ,,  ,,|  iii^i  ;||p  i-iri mil.  t.-iiiiTs.  it  is  imi  ;nrpns-| 
-trike  .111(1  _  .'1  rrsillt  nl  ifiiHid  Hir  ipg  Hi:it  doilbl.s  reuariling  ibe  re  I 
r-rioM:  w  ly  in  wbieli  Ibe  ii.'iH  ii  xxns  ;  lUiipHnn  (>l  lln'  diviili'lld  .Hliiili'l' 
pie.i„i|,|.ed  W.I.I  nilllirest  III  Hie  wlmll  ( ( -„„| i „ nig.-  7.) 

xxlirbi,  _____ 

.\|  ill  i.  I  I'l  lippra'id  til  Irixe  brni 

xerx  .  b.xx  III  rt-.ilizi  Hint  Hu'X  hIuI  DCnODH  DDHCITC 
Ginenmii  111  (Iffiej.ils  eimbl  Iiexer  IILUUIiU  rnuriltj) 

■  irrx  ell  btg.iiri's.;  i  run;  .lel  iiili;  ;hH 

t.'i' iiii iix .  ,\ii(iHior  les  I II  yHOOi  LA/flDTIJ  on 

vbieti  till"  Briti;b  Giix  i-riimi'til  mid  Ww  W  w  L  I W  w  l\  ■  11  vUa 

rrsiiiT  hI-  I  tiad  .idl  In  leaiii  w  a  .  _ _  I 

Hial  Ibex  emibl  not  idilain  xxr.HHi  .  ,  ,  ;  ,  i.  ,  , 

,  ,  .  ,  1  1  1  ,  Vt'l  I  aniMigs  I  itr  Pjisi  tear  Oxer 

■Iriiiii  a  ciuinirx  mill  it  bad  iiiimIiuiiI  j.i, .  ■,  ,  .... 

,  ,  .  Sil.tMtt.tKtil  tliiixe  Best  (  rex  tins  | 

wraith.  I  bi  le  xxas  no  inslimre  iii  It  .  I  I 

liistiiry  11  biimiliat ing  to  ;i  (ioxetii-i  tt-Tt.  | 

I  iiirnt  a.  its  atirmpts  lo  exadr  it  owtii  .Xtiniial  report  id'  F.  \\  .  \\  tmlxx  ni  l.li 
rrsponsiliilit.x  in  irgard  to  national|  b  .  I'l  ■  ;  oar  rn'ii'J  Dee.  1.  Ibl'l.  slioxvs 
'•x'lrnditnro,  I  snrpltis  after  rleprrebttioiv.  inxentory 

Merehants  and  namifai  i n rri .s  xx ere  Lidjnst nient ,  tedoral  layes  and  iire- 
lemanding  the  cessation  of  riiinons  j  if  i-red  dividends  id  -5 1  "2lMnai.  eiinix  a- 
xpeml  lure.  Hie  rciinrtion  of  present  j  lent  to  .tk’n.f'i  a  share  earned  on  Hie 
■M  issive  taxation  .and  the  liberation  "1,01  n.unn  1  oinmoii  -  lock,  'riiis  eoni- 
,d'  eapi'al.  Iberehx  nreiiring  H'rl  pared  with  sMiplils  of  7.T.M .  or 
crealii-  freednin  of  (irix  aie  i  nti  vpri  ’  s  i.s;  a  ..bar?  in  iit  eeeding  year. 

■lid  tr.ade  devi  l.dinient.  fix er-l axa- '  Ri  ;.nl<  ol  1021  otierations  's  best 
((  oiitiiiueu  on  Page  i.)  ,  indii  an-d  b\  fai  t  that  reserve  for 


1  Oc.  A  COPY,  $3  A  YEAR 


jFINANCINGAND  III — - 

COMINGSESSION' 

GET  ATTENTION  Province  I 


Increased  City  Taxation 
Should  *Bear  Less  Heavily 
on  Buildings  Than  on  Land 

The  City  of  Montreal  is  once  more  face  to  face  with  the 
problem  of  raising  additional  revenues  to  meet  its  ex¬ 
penses.  As  in  the  case  of  many  other  cities,  this  problem 
has  come  up  so  frequently  that  one  might  be  pardoned  a 
feeling  of  despair  over  the  possibility  of  any  solution  ever  be¬ 
ing  reached  Yet  this  is  simply  a  business  problem  and.  as 
such,  should  be  susceptible  to  business  treatment. 

In  years  to  come,  after,  the  final  solution  of  a  just  and 
wise  means  of  raising  revenue  has  been  reached,  it  will  pro 
bably  be  found  that,  as  in  the  case  of  so  many  gov'ernment 
undertakings,  the  taxation  troubles  of  the  present  day  were 
in  large  part  due  to  the  constant  and  successlul  effort  to  avoid 
business  methods  in  the  levying  ol  taxation. 

The  problem  now  belorc  the  city  is  to  lind  the  least 
tibjectionable  and  most  helplul  means  of  raising  needed  rev 
cnucs.  Already,  the  tity  has  in  operation  practically  every 
species  of  taxation  ever  devised,  and  it  would  seem  that 
rates  are  in  mo.st  instances  practically  at  the  commercial  limit, 
and  that  any  intrease  llierein  will  be  lollowed  by  cessation 
of  business  and  t  onsei)iieiil  diminution  of  rivit  revenues. 

L'ndei  the  ciicunisi.ini  es.  it  is  not  siii prising  to  lind  the 
l.xeciitive  Committee  pioposing  to  increase  the  realty  tiix 
Iroiii  the  iireseni  rale  nl  $I  .3'i  pet  .$l.(Hl(l  assessment  to  the 
statutory  limit  o(  $I.')H  lu  view  ol  the  opposition  which 
has  been  offered  from  xatious  r)uarleir.  to  any  inctease  in  the 
really  lax.  and  ol  the  f  u  f  lli,it  aldeinien  letain  power  by  vir 
lue  of  voles,  it  ts  not  sii'piising  that  the  (  ily  <  oiincil  has  re 
lu.sed  lo  saiH'linn  tlie  inriease.  At  llie  same  lime,  the  City 
(  oiincil  must  ret  ogni/e  that  the  inonev  has  to  be  obtained 
and  that  jl  it  is  ntil  obtained  ftoiu  one  souti  e  it  inusi  be  fioiTi 
another.  flow,  llien.  docs  it  propose  to  obtain  it  ? 

W'r  iiige  that  in  rearhing  an  .inswet  to  this  question  tlie 
(  oiincil  should  beat  in  mind  that  the  less  heavily  taxation 
bears  on  industry  the  better  lot  indusfiy  and  the  greater  tlie 
prosperity  'let,  it  taxation  be  not  levied  on  industry,  it 
must  be  levied  ebexxliere.  laxation  on  realty  neressarily 
rests  upon  both  buildings  and  j;roiind.  thus  covering  at  om  e 
the  building  industry,  and  tbal  wlm  h  i  annol  be  regarijeci  as 
industry,  namely,  ground. 

A  sensible  anil  businesslike  means  of  dealing  xvilh  this 
problem  is  lo  consirler  which  ol  these,  two  smirces  <  an  with 
least  injury'  to  tlie  i  ily  bear  im  teaser!  laxation.  Surely 
there  ran  fre  but  one  answer  The  population  of  Montreal 
i.s  now  crying  alom!  lor  housing  accomniodalitm.  Instead  of 
falling,  lentr.  are  .idxanring  and  oigam/alions  .ire  purposing 
legislation  lo  prex  rut  these  advances.  ^''el,  even  as  things 
stand,  who  xvill  iiixe  I  his  money  in  new  luiildiiig  schemes  at 
present  cosIr-,  ?  M  iiiifestly  any  tncre.isr  in  l.rxalioii  upon 
buildings  will  aggi.ix-.ile  this  situation  lJuilding  proposals 
are  being  held  up  ainl  in  consetjuenr i'  thousands  are  oiiE  of 
em|>loymenl  and  the  situation  'goes  Iroiii  bad  to  worse. 

X^ilhoul  (iiirs'ing  arguments  lo  lire  extreme,  we  think  it 
may  safely  be  contended  ibat  an  im  lease  in  the  rale  of  laxa 
lion  applitahle  lo  gioiind  will  li.ive  no  injuiioiis  effei  t  upon 
either  the  building  industry  or  any  other  industry.  The 
ground  is  here  amJ  tlir  supply  is.  unlike  that  ol  buildings, 
fixed  and  t  oiii.laiil  Moreover,  the  supply  is  very  large 
and  the  value  thereof  is  .sustained  in  a  peculiar  sense  by  civic, 
expenditure.  By  relieving  buildings  of  increased  laxation 
through  increasing  the  rate  on  ground,  the  building  industry 
will  be  encouraged,  the  city  will  extend  and  value  may  be, 
added  to  the  ground  itself. 

If  the  City  (.ouncil  has  a  better  suggestion,  it  is  unfor 
funate  that  it  should  not  have  been  lormulated  before  the  Bill 
was  prepared  for  the  Legislature. 


CHANGE  PAR  VALUE  i-oiijnif.s  liH'i  >iificit‘iil  increase  in 

McIntyre  mines,  ltd.  ' 

_  _ _  .S',  i-onyt 'll  ot  coin;)a;".y  V;  financial  iio- 

'.i.-arclt-ltifi-s  U>  ftMisitliT  Dirt-i-tnrs’U'' !'-'•>  is  ^!lo•"X^n  iiy  cash  ol  J 1 1  ,n.5n  7W 
-tfiion— .(lari' I'lUixfiiieiif  Far  .iiF'dinsl  .34.L’t(i  ..)la  enii  of 


;ni1icaii-fl  li>  fait  tlnti  reserve  for  BIGGER  PROFITS  REPORTED  EXPECT  MACKAY  DIV. 

t.,xes  of  .33,oon.arie  was  .M  2'mi.ooo  ;  BY  LARGE  CANDY  MAKERS i  IN  AMERICAN  FUNDS. 

arcaler  riian  at  Hie  end  of  HCa.  lexv  r.  .1  1  -c  .  ...  ... 

•  ■  '  Boston.  -  \\  alter  .M.  Baker  Co.,  the!  n  t.,  .-......-t.,,!  , . .  . 


Now  Flaring  on  $25,000,000 ' 
Loan  in  New  York  in  Connec- 
tion  With  Government  Rail-  [ 
ways — May  Re-open  Recipro- ! 
dty  Negotiations  With  United 
States.  ! 

(F'rotn  the  Ottawa  Bureau  of  The 
Fiuancial  Times.) 

Ottawa. — The  CJovernment,  it  is  un- 
rierstood.  will  shortly  float  a  loan  of 
$25,000,000  in  New  York,  the  proceeds 
to  l)e  used  In  connection  with  our 
nioney-oating  railways.  'Tho  flota¬ 
tion  is  a  small  one,  hut  the  pul^fle  ; 
must  not  be  deluded  In'to  belief  that ! 
J  it  Is  all  that  is  required  to  meet  the  i 
__  ri>qniremt’nts  of  even  the  Immediate 

-  future  On  the  contrary.  If  the  pres- ; 
"  out  shrinkage  of  revenue  continues 

and  anything  like  the  exi.stInR  expen-  ’ 
ditiire.s  be  maintained,  the  end  of  the 
fiscal  year  will  find  a  deflslt  which, 
quite  Apart  from  tlie  largo  amount 
that  xx'ill  be  necessary  to  retire  ma¬ 
turing  Victory  bonds,  will  dem-andun 
additional  loan  of  considerably  great- 

—  or  dimensions. 

Sifiiatiiin  .iouto. 

The  truth  is  that  Uie  financial  sftu- 
afion  is  the  most  acute  problem  be¬ 
fore  the  King  Ministry.  It.  Is  acute 
lar.sely  beeause  of  a  tremendous  de- 
t  llne  In  rtisioins  revenue,  a  deeltno 
xvliich  i.s  likely  to  continue  nnrtor 
Rilling  prices,  .nud  one  xx  hlch  the  In-  i 
enmo  Tax  .and  the  Sales  T;ix.  s«"verely  I 
felt  :is  they  are.  are  nn.'ihle  to  make! 
np.  Mr.  ^'ielding.  the  veteran  Fi- 1 
nance  Minisier.  is  doing  his  utmost  to  j 
meet  tile  silinition  by  enlting  esttm- I 
.ales  lo  Ihe  very  niarroxv,  but  tJiere  | 
are  eerlain  expenditures,  legueles ; 
from  the  xvar.  xvhicli  are  obligatoi-y 
anti  inescapable.  Take,  as  an  ex¬ 
ample,  Hie  |(iiI1oxxlng  items; 

Inleresl  on  nation.a.l  debt..$l,35,PfiO,finn 

Pensions . 30,000,000 

Railxvay;;  .  .  00,000,000 

l)rdiiiai-t  cixil  oxi>eiidI— 

line . 125,000,000 

Total . $350,000,000 

W'lieii  It  is  remembered  that  this 
Finn,  creal  as  it  is,  doe.s  not  Inebnte 
lavae  and  nrciFsary  Hems  for  soldier  |  " 
Land  <  e1tlf  nicnt.  aid  to  an-ieulftire,  j  . 
snhsldirr,  and  for  varlmis  other  ne- 1 
eoi-stiry  gtixcriiment  artivities,  and, 
tbal  I'listoins  rex'eniie  this  yt  ar  xx-lll  i 
not  reach  5 1  C-h.OOii  oou,  some  idea  Ls  j 
had  of  the  \asi  gap  that  has  to  be  ! 
in  idged  bv  either  bisivter  dhert  l.ixes  j 
in  more  bin  i'oxvtna  .  ' 

Tliere  are  Hiose  m  thru.  MinisH"\, 
as  Hiere  xxi're  in  Ihe  late  \Iioi:at  r,x , ' 
xvldi  believe  Hi  ll  fiirlbet  bni  roxving  I 
shmild  tint  hi  ii  SOI  ted  to,  lhat  it  is' 
till'  dirii  I  lyalh  lo  national  bank  , 
rnpley,  Init,  on  the  ntlii'v  band,  it  Is  r 
pretty  ceperatlx  rei'oipired  Ibat  the!  - 
li’ilil  lias  lieep  re.-n  bed  In  l.axaliotl.i 
that  e.qiital  an'l  bii.xlpi'sn  mil'xf  nor  , 
lie  f ntirely  slraiiglerl. 

Has  I'nlilii-jil  tligle. 

Tbe  (1111—,! ion,  of  roiirse,  has  its  po- | 
In  11  111  aimie,  Tbe  Progre.ssives. 
upon  xvliom  Mr.  King  must  more  oi 
less  depeml  for  pa  1 1  ill  ineii  I  a  I'.v  sup- i 
port,  xvani  tip'  l.iril  lowered.  Tbex  | 
a'lniii  Hial  furl  her  i  rdip  iioii  of  dii 
lies  xxanihl  dceiease  (  ii.slonm  revepiie, 
insl  ;is  Ibe  reniov.a.l  ol  tin  7'r,  p“r 
eilil  xxai  eni  Mips  t;j\  i|e(  vi  a.sed  it  tn 
Ri.'".  hill  thiy  .■iritiif  th.d  tin  difret 
itiia  loiihl  he  1(101 1  Ih.an  mndi  up  In 
1(1  i-hii  tied  direct  1,1", ei  .  Ml  Isinp 
hoxxi’vei  nineh  In  mav  .ij-'tee  tvifli 
ilhis  X  iexx  .and  there  ari'  Hnr f  xx  ho 
I  hidd  Hial  lie  is  eoiisider.'iblv  in  .sym- 
!paHiv  XX  I  Hi  if  xxill  bat'llx  date  tvans- 
j  bite  It  into  law.  He  xxil|  baldly  dala 
I  iler.x-  the  ligbfnili'::;  of  his  easii  rai 
tn-fileetionlsl  stiliporl er.s.  Hit;  niosi 

Iptnbalde  aeljop,  xx’ill  lie  (o  throv.  Hn  i 
I  I’rogressives  a  op  b.x  iiHenipling  to 
I  rc-pprii  negotiations  for  reeiproeifT 
xvilli  the  Fnit'  d  .Slulev,  a  perfecHy 
'sale  step.  In  view  of  Hie  .nfrengfll 
I  wfiiefi  Hie  high  tariff  agrleiilHirut  ' 

I  bloc  now  wields  m  Hie  .(merienn 
;  f'lmgress.  | 

fCiilitiiii|i'r5  on  f’age  7 1 

DIRECTORS  DON’T  LIKE 
DETROIT  STATEMENT  [ 


Province 
of  Quebec 

53^%  Bonds 

Due  Ist  December,  1936 


Denominations  $100 
$500  and  $1000 

Price  100  and  Interest 
Yielding  514% 


i^ommon  Sracaurme 

<XaiT*OWKnOPf  JJjnXTBD 

!  _ ^CAMADA  tirV  aLDO.  WUWTWf  AA 


Trustee 

Investments 

Our  February  List  of 
offerings  of  Trustee 
Investments  is  now 
ready  for  distribution. 
Copies  gladly  supplied 
upon  request. 


Canada  TrustG) 

14  KING  rr  LAST  TTiRONTO 

CPC'NW'hJ.R.MrraiEii, 

Gee  Manai^ei  M^r  Bond  DwTr 


Grand  Trunk  PacBie 

.(s  ;IOll  Is 

l''dinontnn  Duiinegan 
British  (Colonial 

4,',es.  1944 

Gllv  of  Montreal  'all  issues i 

FREDERIC  H.HATCH&CO. 

74  B  iy,{OTl220 

Boston  4  hiriit'i _ Phildiieiphio _ Pift<hufth 


“What  Shall  I  Do 
About  My  Marks?^* 

Our  circular  will  tell  you  — 
ask  fttr  it —it  is  free. 


All  owners  of  Gor¬ 
man  marks,  cither 
ihe  actual  paper  cur¬ 
rency  or  doposit.s  in 
German  banks, 
should  read  this  im¬ 
portant  and  interest¬ 
ing  paper. 


CifeuUr  C  27  nn  feqtjtnf- 


Robert  C.  Mayer  &  G». 

Investment  Bankers 

Equitable  BldR. 
New  York 


• 'l'ni(lni;r.  liinontorips  I'.re  canied 

.\  !-iieci;i:  geiurul  mcciing  of  tlic  ■  ^etiinst  :i 


big  .Milloti  cliocolafe  vxoiks,  resloreil  the  .Maekay  rompanies  are  eoiiHldir- 
its  normal  earning  poxxer  in  good  |  ing  the  jiossibiliiy  of  (in  increase  In 
,  ,  ,  ,(  fashion  last  year,  lialaiii  ' -.-beet  com- j  the  tiividend  on  the  common  slocl; , 

li  $  1 1  0.50  7!»!t  I’ari.sons  indicating  caniing'.s  of  $l,-|and  likcxvi.sc  a  proposal  to  iiay  dlvi-i  '(itb  refm'cnce  to  Hie  sfatemeiil  id 

i(,o,j  M8:!.2t;2  in  1!»2.1  as  conirasled  with  a  (lends  on  stock  of  other  than  (be  I ‘^"‘■'liiigs  o!  Hie  Detroit  I  iiited  Ra  l- 

t  .M*C  1!H  Kil  I  $405. Oho  ill  Ihe  almor-  .\exx  York  register  in  American  •  "'"3''.  inloriiiafion  reaclnng  Hi-' 

deerci's;'  ol  period.  This  despite  falling  |  finids,  a  decision  already  reached  in  ;  liaiires  cori- 


lorontn.  It  is  reported  hen;  ihatl\,.vv  Bonrd  I’roimses  (o  'liilxc  I  p 
'  .Maekay  rompanies  arc  consldi  r-  \noflier  Sialement  for 

;  ihc  jiossihiliiy  of  ,an  increase  In  I'asl  yctir. 


specia.  »encrui  meeiing  ol  Hit"  ...a  ,ii  o  i-ven  thoirdH  Pi'ices  the  greater  part  of  the  the  case  of  the  conqtany  bonds.  ,  lainei 

b>m  incr«lstd  nearly  . . "iH  •'«  American  funds,  .fi'i;*'- 


lained  therein  slioiihl  not  be  taken  a" 


pine  .Minos.  Limited  has  been  ca'letl  business  incieastn  ntan.x  .i,  .•  j 

for  February  23  to  cons  der,  and.  if  .  ,  ,  .  i 

'hiaighl  fit.  approve  a  by-laxv  passed;  (Aorkina  capital  stood  at  .,.•>.(  .  | 

Ijy  tlie  directors  authorizing  the  rc-l'^AI  at  Hie  end  ol  Ih-l  against  .  -o.- 1 
dividing  of  the  caixital  of  tbe  com- '  at  end  ol  l.i.o  and  • 

■liiny  in  such  manner  that  everv  fiveif*^  Ihlh.  i 

of  Ihc  existing  of  one  dollar  each:  Net  iirofits  jier  dollai  of  .sa  esxxe  e 
■hal!  conslilute  one  share  of  five  do’- '  ’'’-1' 

I  rs.  It  al.so  provides  that  the  exist- !  I'*’ '•  Preferred  stock 

:ig  outstanding  certificates  of  sharc.s|’'J  cancellation  Lot"  ■  l-.L  •  , 

■re  ca.ll-d  in  ami  new  certificalcs  is-  company  had  j 

■sued  and  for  tbe  i.ssue  of  fractional ,  I""-  't’-Uic  in  treasury  nose, 

crtificalcs.  j  9f  11'21. 

In  the  notice  sent  to  the  sliarn-'  . .  \  / 

•loUicrs  it  is  pointed  out  that,  a.s  the  \(  (>\4  IHVIDt.ND  .fN  I 

lock  of  the  company  is  now  listed  o.i ,,, 
be  Nexx  Vnri:  btoM;  Lxciiange.  it  i.si^  •' 

much  more  convenieiit  to  deal  in;  Declaration  is  made  liy  tho  Donna- j 
hares  ot  tlie  par  value  of  five  dollars  i  coiia  Paper  ('o.niiaiiy  of  xvliich  Geo.! 
bon  ill  -shares  of  par  value  of  onelM.  McKee  is  president,  of  a  diviilond 
lollar.  .\s  a  resnlt  of  this  the  direc- 1  n,'  six  per  cent,  out  of  iirofits  for 
ovs  Iiaxi"  thought  it  advi.sablc.  in  the'iiiji  on  its  $1..5'i'1p0O  common  .stock. 
nicre.st;5  of  tlic  sjiareholder.s.  to  take  This  is  regarded  as  a  highly  sa'.i.sfac- 
tep.s  io  alicr  the  |>ar  value  of  the ,  fory  rc.siill  in  a  year  that  has  hern  as 
';’»arcs.  .  I  trying  lo  all  indmdrie.s  and  pfirtim- 

Hollinger  .'Ibicx.  Limited,  lias  par  birly  to  the  paper  industry  Oo  tl"  or.~ 
x.ilue  of  *j  !i  .share.  insl  passed  through. 


Three  Attractive 
Investments 

combining  safety  of  principal,  convenient  interest 
collection,  and  a  wide  range  of  maturities,  are  offer¬ 
ed  in  the  following  bonds: 


Security 

Kale 

Maturity 

Yielding 

Montreal  fSt.  Cunegande) 

4 

1  May, 

1037 

5.45 

Montreal  fSt.  Henri)  .  . 

4 

1  May, 

1940 

5.45 

Westmount . 

3J< 

1  May, 

1038 

5.45 

Write  for  descriptive  circulars. 

Wood,  Gundy  &  Co. 

Toronto  157  St.  James  Stroet  New  York 
"  umipet  Montreal  London,  tnit. 
Telephone  Main  707 


j  The  annual  report  xva.s  made  uji  h.x 
I  thi  Old  Board,  but  xvtis  not  ajiprovi  li 
(  hy  the  .\exv  Hoard,  and  therefore  not 
siibmitteil  to  the  meeting,  as  it  xv.i.- 
j  fi  ll  that  a  numlier  of  items  xverc  in- 
ii.'.ltided  in  which  the  New  Board  coiihi 
j  not  concur. 

!  .\s  an  illustration,  it  is  said  that  j 

I  a  loss  ol  S2fl1.000  on  the  sale  •)! 

I  W  indsor  iiroperty  .should  not  have 
been  deducted  from  earnings,  Im'. 

I  taken  out  of  .surplus.  j 

j  Tbe  iiresent  directorate  i.s  comi)i!-t 
!  ing  a  nexv  report  for  the  year  emleil 
i  December  31st  last,  xxliicb  will  be; 

I  submitted  to  sbareholdei s  in  due, 
course. 

>11  KC.I  R  I  1  FF(  Ti:i»  OF 

i;i(.  I M.I.ISII  ({AILU  W.N. 

London.  .Negotiations  are  under 
XX  ax-  for  Hie  amalganiiition  of  the' 
Midland  R  (.ondoii  ainr  Non h western  , 
Railxxay.g  Lacli  has  C  3P,3.oim.o(m ' 

(  ipifal  and  togelbir  xvill  have  It. 122 
piilesof  railxxay  track  and  konn  lodi 
liiotivefi.  ' 


Trade  Revival 
Imminent 

Easing  credit ;  Improved 
railroad  earnings;  in> 
ventories  adequately 
written  down ;  better  re> 
tail  business,  with  low* 
er  prices;  larger  pub* 
lie  utility  and  works 
expenditures;  and  low¬ 
er  building  costs,  all 
point  to  a  steady  im* 
provement  in  the  bust* 
ness  situation  for  1922. 

If  you  wish  to  read 
an  up-to-date  review  of 
financial  and  industrial 
conditions,  write  for 
a  copy  of  the  current 
issue  of  Investment 
Items. 


B^lSecmities 

CORPORATION 

1  M  I  T  B  D 

MONTREAL 

laro.itr  Hatifin  St.  Jahn  xWtnnlM, 
v'anoauv-r  Navi  Vark  LeixSait,  En, 


International  Trading 

IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corrc< 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 

^  BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Head  Office:  Montreal 
I  Total  Aasetfr  in  Excess  of  ^500.000.000 


TH€  merchants  BANK 

Head  Office :  Montreal.  OF,  CANADA  EsUblishcd  I8S4, 


THE  ' FINANCIAL  TIM^i'  MONTREAL,  FEBRUARY  11,  1922. 


I  Developments  Shown  By  |j 

in’iliPii.,  Bank  liiorsers  of  an  1  A  1 

i  .....  -  -Banks  Annual  Reports 


H  \Mvs  not  bit;  I  P 

l>  nESTI  BN  PKOVIM  E. 

r;clmo!il(in..  Bank  iiiorsers  of  an 
rconmnic  iiaturr  aro  fr.kiiia  |iiare 
in  .Mharta.  \VlieL'6  Ihirt'  jiavo  liocn 
1\V()  hrani'hcs  tn  a  small  town,  the 
cliartoicd  instit  111  inns  hai  e  in 
.'^aitaiile  insl.niuos  doubled  the 
l•^a^<•nes  intf)  one  and  have  alter- 
}taled  in  the  o w  ner-ship.  y\1Po 
when'  tw(i  small  lo\vn,s  are  ad.ia- 
eeni.  they  htno  eoiiibined  the 
liranehen  .six  in;?  three  xlays'  ser- 
’•iie  a  week  in  caeh  place.  Econ¬ 
omy  is  .sei'xed  hy  this  eondensa- 
tfon  and  tlie  needs  of  the  eommiin- 
ili<  s  are  looked  after  adequately. 


WARNS  AGAINST 
HIGH  TAXATION 
BRITISH  CAPITAL 


I  At  Lea#  One-half  of  Canadian  Chartered  Bank.s  Have  Announced 
Results  oT  Part  Year’s  Business — Comparative  Result;|i  Show 
Satisfactorily  With  Banner  Year  1920. 

With  the  recent  annonneements  of  the  Dominion  Bank  and  Bank, of 
Not  a  Beotia,  the  period  of  sreatest  freqneney  in  the  matter  of  bankin.; 
rcpoils,  foi-  the  year  eomes  to  a  close. 

Of  the  hanks  whose  .wears  end  between  September  30th  and  December 
.31  si.  only  one  has  as  yet  anhounecil  the  result  of  the  year's  business.  This 
exception  is  iln;  Weyburii  Securities  Bank,  Wcyhiini.  Sask.,  and  as  the 
profits  for  Ibis  bank  in  tho  year  1020  amounted  to  tint  *02,22'',  it  may  be 
overlooked  tor  the  purpose  of  the  prc.sent  eon.sidrrat'on. 

Between  the  dates  mentioned  nine  banks  have  ended  tlieii-  fiscal  pcriod.s 
and  aiinoiineed  their  earninKS,  as  the  total  number  of  chartered  banks  in 
t'aniida  is  but  eighteen,  inelinlins  the  .Merchants  Bank,  or  seventeen  with¬ 
out  that  blink,  it  will  he  scon  that  the  results  of  the  year  have  already  been 
announced  hv  at  least  ono-half  of  the  chartered  hanks  of  Canada. 

Hereafter,  hankinq  reports  vvill  aiipear  hut  infrequently.  The  Bank 
of  Hamilton  ends  it.s  year  on  the  last  day  of  I'ehruary  and  no  furlhor  such 
occasions  take  place  uulil  the  last  dl»v-  of  April,  when  the  financial  year 
ol  the  Imperial  Hank,  .Sterling  and  Bauque  .\ationaie  conic  to  an  end. 

With  tjic  one  exception  alluded  to  above,  the  nfsiilt  of  the  past  year 
may  be  sumniari/.ed  as  follows — with  comparisons  with  the  previous  year: 

Earnings  for 


Expensive  Economy 


'T’HOSE  who  keep  their  securitie* 
■“•and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running;  great 
risks  of  total  loss  by  fire  or  theft. 

The  annual  rental  of  these  boxes  is  small. 

Let  us  .show  them  to  you.  (sj 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Established  1804. 


Tots)  DepoMti  (April  oOtb,  192\)  •  -  nvr- $1  .M.'il 

Total  Aaseka  (April  30ths  tdil)  -  -•  -  ovpf 

President:  Sir  B.  Mbn'taeu  .^llan,  C.V.O. 
Vice-President:  H.  Howard  vV-ison 
Actinc  General  Manager:  H  B.  .Mackenzie 
Slpt.  of  Bsanchek  and  Chief  Inspector:  T.  E.  vferret; 

Acitnc  .\ssiyTANT  Generai,'  AIanacek,  S.  Norsworthy 

OENr.KAL,  Supekvimor:  \V.  a.  MELI'ltU.Vl 

Collections  for  Manufacturers 

TIm‘  M^rriiant.s  flank  iw-  'i5l  vfrv  nuM^-rjally 

A'liit  own  i'olf.oft ion  Drpai  iinr  nt  in  olitaitun^  ac- 

<  s  and  niakinj?  pi  oinpt  rMui  rin  <»n  Drnft.^. 

\ot»  s  ami  oth^r  Kinniirial  T*ap» t.  Tin-  .Mt  rrlmni.s 
JvHiik  now  ojM-ralos  hundreds  of  bran<.lM‘<  in  Can¬ 
ada  c’^londin;;  frt»ni  roapt  !<•  toayt.  h.**  w#*l!  as  of- 
fjrc.'R  ’rrirk.  and  lAondon,  Knj^Iand.  and  r^- 

ll'iblp  <*orrr.«f>s»ndrn U-t  tlin)U»?hoiil  th^  fomiricTfial 
world.  'Fhrs**  facilitioa  as.»«ui  '’  Maniifat  t  vir*‘rn. 
\VhoIo>ial< Ts.  Iniportprs  ami  nxpoitrra  that  thcir 

<  o| lorlJ'Mis  wilJ  ho  iiiado  <jun  kly  and  officit  nlly  at 
iIh-  lowest  posiyihlo  co.‘<t. 


ce.5sive  Taxation  on  Rich  . Nov.  30,  21  'l,u.i.,83(i  i;t.8"';^  5,253.6I!i  21.12,e^ 

I _  c  •  Toronto . -Nov.  .30,  21  !'2G.12.)  1.S..)2fv  l,ui(,3i1  2u..54Cc 

Means  Imposition  on  Savings . .Nov.  .30! '21  3.116, 137  2o.77f;  3,3"6.2«  22^e 

and  Deprives  Country  ofin-  rnion . .Nov.  3o, '21  1,:H2.:isii,  I6.87''v  1,6o.3,8  t2  2o.n.3';i 

dispensable  Capital.  '  Hocbelaga  ...... .N’ov.  ;jo, ’21  630,!i02  15.77'';  610,730  16.2.5':> 

-  -  .  Dominion . Dee.  31, '21  1,125,181  18. 75''-  1,:>47,01  1  22.45%  | 

l.ondoii.— Reginald  .McKenna,  for-  -Nova  Scotia . Dee.  31, '21  2.111,733  21.77'i  2.327.142  21%  | 

iiirr  ehaui’cllor  of  the  exchequer,  - -  — -  1 

issued  a  warning  at  tho  annual  meet-  _  .817,002,180  1510, 362, "1"  | 

lug  of  tlie  London  .loinl  ('ily  :ind  Dcrrea.'c  la.'-t*  ear .  1,360,521  j 

Midland  hank,  of  w  hieh  he  is  presi-|  In  view  of  the  fact  tlial  the  year  ,  1020  was  a  banner  year  with  most  | 

d<  ut,  tliat  the  iiresent  scale  of  Brit- 1  if  not  all  of  the  banks,  the  above  comparison  results  most  satisfactorily 
ish  taxation  was  so  liigh  it  under-;  and,  it  iiiii.M  he  added,  much  better  than  was  generally  anticipated, 
mined  husiiies.s  enterprises  and  pre- 1  I’ui'lhennorn,  all  the,  banking  institutions  sliowed  an  exceptionally  good 
venled  the  saving  of  necessary  cap- 1  liQuivI  copdiiion.  liaving  a  liigh  ratio  of  liquis  assets  to  total  liabilities  to 
ifal.  He  urged  if  keen,  active  men '  Public. 

could  not  olitain  capital  which  they  '  The  coneluAion  from  the  results  to  date— willi  only  one  small  hank  to 
could  use  to  real  advantage,  business,  liear  from  to  the  close  of  1321  —is  that  as  other  lianking  reports  appear 
must  heeome  stagnant,  and  in  Kng-!Hom  time  10  time  during  the  coming  few  months,  the  general  standard  of 
land,  where  industrial  organization  1  C'Xoellence  will  be  maintained. 


For  Foreign  Business 

\ 

This  Bank  affords  world-wide  financial  service  for 
those  seeking  to  promote  foreign  trade.  With  an 
efficient  and  progressive  British  and  Foreign  Depart¬ 
ment  here,  and  affiliations  with  strong  banking  insti¬ 
tutions  abroad,  we  are  enabled  to  offer  unusual  facili¬ 
ties  for  the  transaction  of  foreign  business. 

IMPERIAL  BANK 


OF  C.VNADA 


•DlieetJ'Mis  will  1)0  iiiuil)-  (|uii  kly  and  oft lei.  lUly  at  '  was  cont l  ived  for  expansion  and  con- 
ilD-  |.)ve*st  poseiihio  eo.-t.  linually  growing  production,  stagna- 

599  Branches  <n  Canada  ExtwdJair  From  the  Atlanlic  to  the  Pacilc.  ; '“un  meant  failure. 


Umiiom 


Dividend  No.  140 


. iieaii.»  Wrong.  I  BANKERS  SEE 

'Let  ns  look  at  excessive  taxation 

Mn  anotlier  asiieet,'’  Mr.  .McKenna!  ■MhaiPl# 

went  on.  ‘'lOveryone  is  agreed  taxu-{  I  UL  AU  |y||1luLY 
I  tiem  of  the  poor  on  a  scale  to  deprive;  wTiLMi  vL  I 

Ilirm  of  the  necessaries  of  life  is,  ! 

j  morally  wrong:  but  it  is  not  general-,  OW  TUI"  ODDIUO 

•  l.\  accepted  the  excessive  taxation  of|  IJ  ¥  I  Mff* 

jibe  ricli  is  economically  wrong.  Most  wl  lllloM 

I  rich  men  do  not  spend  the  whole  of' 

I  their  ineome  on  their  own  eonsump-i  »  j-  .  n  •  j  *-  .i  i- 
tion.  Some  tiari,  and  often  a  vert  :  *  rcuict  Period  Further  ^Ease  toj 

•  considerable  part,  is  saved,  and  those.  Last  Through  Spring  and 

I  savings  are  lent  as  industrial  and,  Early  Summer,  Basing  View, 

commercial  capital.  The  high  super-  i  ^n  Enormous  Reduction  Loans ' 

lax  111  the  case  of  the  rich  is  largel}  i  r*-— u..  r _ i _ ■  d  ^ 

'a  tax  upon  savings,  and  tlie  money  j  me  d  by  Federal  Reserve, 
taken  by  tlie  stale  is  withdrawn  from  i 

productive  use  :iiid  siienl  upon  con-'  New  Vorl:.— Ciieaper  money  rates 
sumption,  tliir  present  scale  of  tax-  expecied  to  prevail  during  the 
I  alion  is  so  higli  as  to  undermine  our;SDi'‘Dg,  bankers  sav.  Home  students 
n.'itional  energy  and  enterprise  and  of  the  money  market  are  of 'he  opin¬ 
io  deprive  n.s  of  indispensable  cap-' ion  that  rates  will  hold  around  pres- 
i  ital.  oui  levels,  lint  most  bankers  are  in- 

"What  is  the  remedy?  'I'here  isiclinrd  to  the  belief  that  a  period  of 
.only  one:  Me  must  rednee  expendi- .  further  ease  will  he  witnessorl  he¬ 
ll  hits  to  the  utmost  limit  consistent  |  fore  long,  lhaf  will  last  throughout 
i  with  our  eontractural  obligationsi  spj'ing  and  early  summer. 

.and  the  supply  of  imlispcnsahle  scr-'  Snch  predictions  are  bused  on  the 
;  V  ices.  If  we  do  so  now  we  shall ,  enormous  lediietion  in  loans carried 
i  (liiiokly  recover  our  national  earning' i,y  the  mitral  Ueserve  system.  That 
liower,  and  with  it  will  come  elastic- ;  „l)en  mark'et  rates  have  not  been  ma¬ 
lty  of  revenue.  The  ideal  of  econ-|  ,,.r1allv  Ikw'er  of  late  is  due  to  the 
!  omy  holh  in  public  and  luivate  af-.faet  that  memlier  hanks  have  been 
fairs  is  alluring  and  popular,  I'ut  j  ijquid;,t jug  their  Beserve  Bank  in- 
praclicc  i.s  quite  auolhor  uiatter. ,  rteblcdncss.  Banks  all  over  the  coiin- 
,  But  to-day  looking  at  our  decline  in  j,,y  ar<‘  jiaying  off  these  loan.s,  and 
revenue,  tlie  slate  of  trade  and  Ihe;  (j,.,|yy  uianv  arc  entirely  free  of  such 
j  ilangcrs  w  hich  confront  us,  we  hti'cl 

I  no  choice.  I  lia.ve  no  tiesitntion  in  ,  ,  , 

I  saving,  whatever  the  difficulties,  the  ‘  •''  ""V’*'  f"'' 

strictest  ...  onomy  ni  our  national  ex-l  small  at  present, 

m  ndituro  has  heeome  the  first,  and  I  ^ t 

most  imperative  necessity  of  „ur! 

i  hen  legitimate  hiisiiiess  lioirowing 

'  _ _ _ _ ;  licgins  tiankers  exjiect  rates  w  ill 

move  iijiward.  However,  the  volume 
OIIDDICMT  AlLln  '**'  I'h'iulation  of  OUI  luaus  now  js 

|BMKKrN.|  MIyU  'greater  than  the  demaml  for  new 

loans,  and  the  excess  is  heiiig  iitil-i 

CALL  LOANS  IN  I  r:  ::  i 


OF  CANADA 


Notice)  is  licre'b.r  Rhim  that  a  tliriileiitl  al  the  rate  of  10% 
|MT  amiuni  iipuii  (lie  l*al)(-iip  Capital  .Slock  of  tlie  I  nioii  Bank 
of  I'anaela  has  liocii  decluied  for  the  eiirreiit  qiiarfer,  and  that 
the  saiiir  nill  he  payable  at  its  Banking  House  in  Hk-  City  of 
Uiniii|i<)f;.  and  al.so  at  iis  hrauetn's  on  and  iifler  Uninesda.v. 
till'  first  day  of  Mareh.  1022.  to  sliiireliolders  of  record  at  the 
close  of  hiisiness  on  the  ISIti  day  of  Fehriiary  next. 

Tito  Transfer  Books  nfll  he  elosett  froin  Iht;  Jtdi  to  the 
2sth  day  vl'  Lebruary/bolh  days  ini'lusite. 

By  Order  of  the  Board. 

li.  B.  .SH  A1V, 

tjipiieral  Manager. 

IVinuivcg.  .lanmiry  20th,  1022. 


THE  BANK  OF  NOVA  SCOTIA 

EslablisEied  1832 

Capital  ...  -  S9, 700, 003 
Reserve  Fund  -  -  -  $19,000,003 

Total  Assets  •  •-  -  $225,000,003 

GENERAL  OFFICE  TORONTO.  CANADA. 

H.  A.  Richards,3ii,  (leneral  Munaier. 

Blanches  in.  all  the  principal  centres  througliout  Canada  and 
in  Newfoundland,  Cuba,  Portp  Rico,  Duiuinican  Republic, 
Jamaica  and  in  the  United  Slates  at: 

BOSTON  CHICAGO  NEW  YORK 
LONEXDN,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Colleclions  made  at  lowest  rates  and  returns  promptly  remitted. 


Predict  Period  Further  Ease  toj 
Last  Through  Spring  and 
Early  Summer,  Basing  View . 
on  Enormous  Reduction  Loans ' 
Carried  by  Federal  Reserve. 

.New  Vorl:.— ( 'iieaper  money  rates 


i  l  esiilte'l  in  a  three  million  dollar 
j  surplus  of  exjiorts  of  Canadian  pro- 
I  duels,  over  imi)or!s. 


2  I  •  BRANCHES 

Ag«nM  In  Great  Britain  t  EKGLAND^Lloyda 
Bank  Ltmitad,  London  and  Branches. 

SCOTLAND  The  Contnercial  Bank  of 
Scotland.  LlmHed.  Edinburgh  and  Branchaa. 


IN  CANADA. 

IRELAND  Bank  of  Ireland.  Dublin  and 
Branchca.  Agenta  in  F  H  .A  N  C  El :  Credit 
l.yonoaia,  l.loyda  and  National  Troeincial 
Foreign  Rank  Limited. 


Financial  Information 

I  AS  an  institution  with  first-hand  know 

=3|:  .  ledge  of  financial  markets  at  home 

I  abroad,  and  with  Managers  of  broad 

^  experience  and  unbiased  judgment,  this 

^ )  Bank  is  in  a  position  to  render  invaluable 

T  information  on  investments  and  other 
’  1.  .  '  I  money  matters  to  its  patrons. 

Standard  Service  is  comprehensive 
'  '  '-  ?  financial  service 

STANDARD  BANK 

OP  CANADA 

TOTAL  ASSETS  OVER  EIGHTY-THKEE  MILLIONS 

Montreal  Branch,  -  -  136  St.  James  Street 

E.  C.  GREEN,  Manager 

— HomeBmiK'Canaiia-i 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  clay — you  uiay 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


j  ju  nilituro  has  heeome  I  he  first,  ami 
I  most  imi)Ci'ative  necessity  of  our 
'  lime.” 

current¥d 

;  CALL  LOANS  IN 
SHARPDECREASE 


I  A  nn  d  Of  l"'*  ''ent  nothing  is  visible  on  the 

.UAUU||L|  IJL  AVL  fin.'ini  IhI  iioriz.ou  to  impeae  a  rnrt'iier' 
rilMDl  VlawivLiKwL  reduction  in  rates,  other  than,  per-! 

haps,  |),'issage  of  a  sohliers'  bonns  | 

- - -  j  l)ill.  -Vny  plans  for  fxteiuling  large! 

'Mil'  fact  that  rail  loans  in  (  anaila  industrial  erndits  to  foreign  conn-! 
showed  a  sharp*  increase  in  the  1rie..s.  etc...  woiihl  perhaits  inflnenre' 
montli  of  Deceml)er  amounting'  to  rates,  hnt  the  likeliliood  of  siieli  a, 
ai)|)roxiniali'ly  $!', 000,000  in  tlie  sfej)  is  remote. 

iiionlh  of  Deeemher- ;lias  been  sev-  I,,  wlicther  any  soldiers'  houii.s  , 

eral  lime.s  vetered  to.  As  against  jiffpct  money  rates  dejiends  in| 


1921  Rewarded — 

The  Huron  &  Erie  Mortgage  Corporation 

and 

The  Canada  Trust  Company 

The  “Old  Huron  6c  Erie”  chartered  in  1864  does  not  own, 
nor  does  it  hold,  either  directly  or  indirectly,  any  buildings  or 
lands  whatsoever,  other  than  those  purchased  for  branch  office 
purposes. 

The  Canada  Trust  Company,  managed  in  connection  with  the 
Huron  6c  Erie  likewise  shows  a  clean  investment  sheet— free  from 
bad  (k'bts  of  any  character. 

The  Directors  of  both  institutions  are  pleased  to 
announce  that  during  December  the  books, 
accounts  and  securities  owned  by  the  Huron  & 

Erie  and  by  the  Canada  Trust  Company  were 
examined  by  a  government  inspector. 

Frequent  and  exhaustive  verifications  were  also  made  during 
1921  by  the  Auditors  of  both  Companies. 

The  Banner  Y ear ! 


Huron  &  Erie 


Canada  Trust 


Net  Profits 


Net  Profits 


lh20 

?5m, 6(1(1 


1!>'21 

.$561,123 


this.  h(i\\<‘\or.  \\as  a  yot  shai'per  (le-  lupasurc  upon  tho  iiianner  in' 

.'I'oa.se  amounting  to  appioximatel.v  raised.  I 

82t.noo,(  (Mi  in  .  a  Moans  abroad,  and  . 

onoo  .^.!t..(  .K..O0(  ,n  I'uneut  loans  m  ; 

<  anada,  w  ilh  a  sliglit  increaso  of  $1,-  it  ,.n,,t,i  i*  -i  ! 


(iiio.ono  ill  ciirronl  loans  abroad. 

Taking  all  llu'so  glasses  of  loan.s 
inlo  oonsidoralion.  Canadian  banks 
bad  approximately  $1,5,000.000  less 
loaned  at  ilie  end  of  December  than 
at  (he  I'lid  of  November. 

Call  and  Current  Loans. 

.\  comparison  of  tlie  total  of  the 


(listinet  :i,  bearing  iis  it  would  i,‘  a; 
ue-w  gwcminant  bond  issue  was! 
floated.  It  is  unlikely  that  a  sol- j 
diers'  bonus  will  be  emisidered  that  j 
entails  a  seenrity  offering  to  the  pno-  ; 
lie.  Bankers  feel  that  such  require- 1 
nients  would  be  obtained  liirougni 
.some  scheme  of  taxation,  along  iiie 


call  loans  in  t'anada  and  abroad  and  l’■nes,  perhaps,  outlined  1)>  Seeioiar.i  | 
Ihe  total  of  tlie  current  loans  in  nf  tlie  'I'leasiiiy  .Mellon.  | 

(  anada  and  abroad. .  together  with  The  government  is  not  exjieeied  to  j 
Iho  entire  loans  of  Hie  banks  at  the  n-ure.  in  the  money  market  again 


end  of  different  iiionllis 
lows,  in  round  figures, 
ted  I  :  — 


;  .Ian.  I'.VJO. 
i  .1)1)10,  I'.i'-U. 

!  N'ov.  I'.)'.’)). 

I  I in;:)). 

IDL’l  , 

:  .Inlio*  lil'JI 

i  .Inly,  I'll’ I  , 


mills  is  as  lot-  until  mid- .March,  when  tho  initial  in¬ 
ures,  (000  omit-  istalnient '  w  ill  Tie  >diie  on  account  ofl 
,,  n  V  1  taxes.  Al  that  time  the  govern-! 

iiiTolit  i..Rn,s"''in'ans  uuMit  has  three  blocks  of  certificates 
.xi.ui.s.noh  st.Tio.mx)  of  indebtedness  falling,  due.  amoiim- 
i’v't’IknI  I'sviolio  about  $530,000.(00.  It  is  quite 

i!iss!(Hk)  iin[i)i)o  likely  that  naw  eer.lifieatcs  or  short- 

t.Tiiii.neo  i.niis.ixHi ,  term  notes  wilk  he  offered  around 

l.lll.IKH)  i,i;sc,.i««>  ..  .  ,  , 

1  ,;!!iL‘,n(K)  i.ii.'.n.noo  '  “aie. 

i.^Ts.ixm  i.ain, 1)11)1 1  Id  Uio  meantime  money  rates  are 

li'i'ilnnioo  hl’iil'iHMi  •''Poctod  to  find  slightly  lower  levels 

i!:ixi!i»)ii  liuM.oiKi  unless,  o*  course,  some  unforeseen 

i.aiii.nw  J.hci.'.’hhj  developments  arise. 


Increa  e 
$1.50.000 


Hurop  &  Erie 

Reserve  Fund 

1020  1021 
$1.1 50,000  .$1,300,000 

liieroase 

$1.50.000 


Huron  &  Erie 

Savings  Deposits 


1921 

5  $160,5 11 

Inereaxe 

$5,140 


Canada  Trust 

Reserve  Fund 


1020 

$650,000 


1021 

$700,000 


1020 

$5,54.1,48 1 


1921 

$5,900,163 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Traacporlatlsn  nulldinci  cot,  S(.  Jnnirs  and  9t.  FrantoU 
8treeta. 

till  Ontario  Ka!it,  ror,  Daridsoa  .^(rret. 

Cor.  SI.  I.awrenc«  Boulevard  and  Mount  Royal  Avenue. 
1318  Wellington  Street.  5'erdfun.' 


Beceiiiber  (he  I,ow.  - - - 

Tt  will  he  seen  in  the  column  of  yi TiBI.IXG  RISE  AIBS 
I  combined  loans,  Deeemher  shows  by  m.-  i.nxiivww- 

far  the  smallest  total  of  any  month  IKADI'.  Ur  IIOMIMON, 

in  1921  as  far  back  as  last  May.  Con-  ,,  ,  „„„„  -  i* 

tinuing  beyond  that  point,  the  total  ...  '  r,. nmii 

loans  tend  to  increase,  and  it  is  like-  comment  on  the  fatorahle 

ly  tliat  the  December  figures  are  the  nts  which,  one  by  one,  are 


Increase 

$356,676 


“Older  than  the  Dominion  of  Canada" 


liierease 

$.50.0(ro 


'‘Huron  &  Erie 

Canadian  Debentures 

1920  1921 

$7,721,586  $8,334,894 

Increase 

$613,30s 


lONADAlkUST 

Company 

“  The  Exeeutor  for  your  Estate" 


IIkbSterlingBank 

OP  Canada 

HEAD  OFFICE  -  -  TOROTTrO 
Monlxeal  Office:  120  ST.  JAMES  .STREET. 

(.'Uentu  will  find  Strrling  Bank  l.altrrs  of  t'rrdil — pa.vublr  in  ull  iiiiiIk  of 
the  world — provide  a  iiioHt  convenient  inrtliod  at  rHrr.vlnK  fniidK.  should  ad¬ 
ditional  funds  lie  requireiL  duiinx  a  trip,  they  )iiHy  In-  obtained  Ibroosli  our 
forelCB  connection.,,  in  a' reiiiarkabl,v  diort  xpiicc  of  time 


smallest  in  several  years.  ' ....  .  c  , 

i  In  an  effort  to  reach  a  conclusion  i  February 

respecting  the  probable  attitude  of  ^  anada.  The  rise  ot  sterling  in 
Mianks  towards  cull  loans  In  Canada,  ^■milt'eal,  and  the  rise  of  C  anadian 
these  combined  loan  figures  are  na-  in  ^>ow  York,  h^ve  'cen  oi 

turnlly  of  much  Importance.  The  fM'cat  importance  to  ns.  The  termer 
I  fact  that  the  call  loans  in  Canada  in  leovemerit  increases  the  purchiising 
I  December  increased  sharply  to  ap-  Pow  er  of  England  and  of  most  Of  the  | 
liroxlmately  $113,000,600  has  been  countries  of  the  British  Empire— i 
'interpreted  :is  indicating  a  probable  our  main  markets — while  the  lower, 
i  tendency  on  the  part  of  banks  to  re-  discount  on  Canadian  funds  in  New 
I  strict  loans  on  the  Street  until  this  York  enables  us  to  buy  more  cheaply 
increase  shall  liave  been  to  some  in  the  I'nited  States — onr  main 
I  extent  overcome.  Tills  view,  liow-  source  of  supply.  Exiions  of  grain 
I  ever  .lose.s  some  force  when  exaiiiin-  liave  continued  at  a  high  level.  Ex- 
od  in  ihc  light  of  the  slrriiikiige  in  pons  of  lumber  liave  iniproverl.  (liir 
|l  total  loans  of  the  banks.  |  f()r)'ign  lr.s<Ie  for  the  ealend.nr  xear' 


taking  place  in  our  trade,  says  the 


Combineti  Assets  now’  exceed  thirty-four  million  dollars. 
Complete  Financial  Statements  gladly  mailed  upon  request. 


Branches: 


Head  Offices:  London,  Canada. 

London  (4i,  Toronto,  Winnipeg,  Regina.  Edmonton,  St.  Thomas, 


Chatham,  Windsor. 

Hume  Cronyn,  General  Manager.  *  ,T.  G.  Meredith,  K.C.,  Presitienl. 


( 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  11,  1922. 


Rural  Municipality  of 


ST.  VITAL,  MANITOBA 

Adjoining  Winnipeg 


(t^c  Bonds  Due  2nd  January:  1930 

Price,  98.44,and  interest,  yieldinji  6’ 49^ 


United  Financial  Corporation 


Limited 

112  St.  James  Street,  Montreal' 

TOKONTO  OTTAWA  LOMJO.V,  r.n». 


BOND  MARKET  NEWS 


CO.’S  CALLINO  BONDS 
AHEAD  OF  MATURITY 


Tile  lecent  easins  of  the  money 
I  market  is  inl'lneneing  some  eorpora- 
,  tions  to  call  bonds  in  advance  of  ma¬ 
turity.  This  practice  is  likely  to  iii- 
^  crease  i.'  nothing  develops  to  stay  de¬ 
cline  of  interest  rates.  Many  corpor- 
;  ations  which  were  obliged  to  issue 
i  loans  at  high  interest  rates  durin.g 
I  the  last  three  years  are  likely  to  call 
them,  where  precautions  were  taken 


CITY  OF  HAMILTON  !  REGINA  BONO  ISSUE 


COMING  INTO  MARKET  DECISION  OF  INTEREST 


» ill  (  all  For  Tn(k>rs  For  Issues  to  a  ;  Toronto.'s  A  case  of  much  interest 
Total  ol  $l.t77,(ltM>.  )  in  bond  circles  has  just  been  decided 

Much  intere.st  has  been  centered  ill ! Taylor  of  Saskatchewan, 
the  news  that  Hamilton  would  short¬ 
ly  be  in  the  market  for  more  money. 


M’hilc  interviewing  Air.  Davis,  trea¬ 
surer  of  tlic  City  of  llamikon.  The 
Financial  Times  learned  that  tenders 
would  he  called  in  the  near  iuturc 


to  make  them  callabie.  .and  seek  new  i 

.money  at  lower  interest  rates.  -  *  minion  dollars.  1  he  issue  is  di- 

'  In  February,  1922,  iFonds  called  for 


payment,  m  advance  of  maturity  ag-  j  ■'bi^  hVlf  Vearh'  "I  ■s'ium  1  exchange  JT'tl.  $3.%  and  .«4.46  to  the 

gre.r'atc  ?20.82!t.4uu  against  $14,0<C.- I  '  pound  t  ornoratiou  refnwl  to  ac- 

ofld  in  .lamiarv  and  JSiundO  in  Fen- !  ProMncial  Highway  I'.ntranc*  I _ ....  . . . . . 


vided  as  follows 
$365,000  6  p.c..  Dec.  J.  1!'2l  to  1941. 


In  1908,  city  of  Itcgiua  made  a  bond 
issue,  payable  as  to  principal  and 
interest  at  London.  .Vew  York.  .Mont¬ 
real.  Toronto  or  Regina.  Of  these 
bonds.  Toronto  General  Trusts  I'or- 
paratiou  holds  91  p.c.  When  interest 
coupons  were  presented  on  .March  1, 
1920.  September  1,  1920.  and  Marcli 
1.  1921.  bankers  for  city  of  Regina 
i  offered  to  pay  at  current  rate  of 


500  in  January  and  $819,000  in  Feb- ,  ^  V.  ;  - 

rnary,  1921.  Of  this  amount  <19.-!  .5  p.c..  .May  1.  1921  to  1911. 


Interest  payable  half  yearly.  Issued 


OTIS  &  CO. 


Government,  Municipal  and  Corporation  , 
Investment  Securities  i 


!  662,500  represent  bonds  called  in  en-  i  .  „ 

i  tirety  and  the'balance  is  for  part  of  I  Oterflow  Sewei. 

i  issues  outstanding,  principally  to!  84.0, OOO  6  p.c.,  Feb.  1.  1922 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges ' 


New  York  Boston  Cleveland 

Detroit  Denver 


I  meet  sinking  fund  requirements 
;  Most  important  issue  called  for 
payment  in  February  wa.s  Fuited  Gas 
Improvement  $7,r>"0.u0li  8  per  cent, 
bomls.  due  1923.  These  were  paid 
February  1,  1922.  at  102  per  cent. 
These  bonds  were  issued  in  Febru¬ 
ary.  ]!>21.  to  retire  an  issue  of  6  per 
i  cent,  notes  falling  due.  and  were  of- 
'  fered  at  99.4.5  and  interest.  They  were 
paid  off  iit  Hankers  Trtist  Co..  New 
York,  and  Droxel  ('o..  riiiladelphia, 
Pa. 

i  I'niou  Tank  Car  Co.  has  called 
,  oOo.oop  equipment  trust  7'^t  per  cent. 

'  n()te.s.  due  m  1930.  These  were  paid 
Februai.,-  1  at  lo2i2-  Copper  Kxport 
Association  will  pay  February  15  at 


Interest  i>ayable  half-yearly 
for  Public  .Schools, 

.8137.000  ft  p.c.,  Feb.  1.  1922  10  194:.'. 
Interest  payable  half  yearly.  Issued 
for  .Mountain  Highway  Entrance. 

In  all  the  issue  ainonats  to  a  total 
of  f  1.1 77,000. 


cept  but  was  willing  to  take  payment 
at  $4.86  2-3  to  the  pound  and  to  take 
Canadian  currency.  The  city  refus- 
lo  194  ’  I action  was  brought. 

Issued  !  •Iiidgc  Taylor  has  decided  for  plain- 
j  tiff.  Ho  finds  that,  under  by-law,  it 
was  intended  to  ercate  a  fixed  and 
not  a  fluctuating  liability;  that  at 
time  of  issue,  Hriiisli  sovereign  had 
fixcii  value  and  city  promised  to  pay 
for  oacti  coui>on  two  and  one-half 
sovereigns.  It  was  not  a  promise  to 
pay  in  sterling  exchange.  l^ubsc- 
Iqiiently  an  cinhargo  on  gold  was  es- 


Gold  Bonds  Yield 
A  Sure  Income 


1  ake  advantage  of  the  Bond  Market  and  buy  now. 
Prices  arc  low  and  good  issues  combine  traditional 
security  with  long  term  high  interest  rates.  We 
offer  the  following  issues.  Prices  on  application. 


DO.MIMO.N  OF  C.WADl 


I.\SI  K.4>(  F.  CO.  RFAOY 

10  (tit  K  01  I  'lOR  I  t.AtwF.S.  I  I'ndcf  the  circumstances, 

Winnipeg.  —  For  the  first  time  in  I  Payment  of 

more  than  five  vears.  according  to|s“'n  liollars  in  Canada  sufficient 
fhe  manager  of  a  large  realty  oon- 1 Pur<'l>asc  required  coinage  in  Eng- 
cern,  insurance  companies  express- 1  land  could  be  termed  equal  in  coin¬ 
ed  themselves  as  ready  to  roeeivc  .a  p- ! 'P«'''‘’'al  value  to  acuial  payment  in 
plicalions  for  mortgage  loans.  sterling  coin.  Tlicrc  hud  not  h  on 

Association  will  pav  i-cornary  c,  a,  ;  addition  to  this.  loans  arc  al.so  being  la'D'  diatigc  in  vuhie  of  soiercigns  in 

101.  $7.qO!.'.iKM:i  7  per  cent,  notes  which  I  PiTered  for  indu.strlal  development  by  lorontolnit  only  in  the  standing  of 

iiri  ntU  nvitnie  until  Other,  .‘’ources.  itkc  )»ai)cr  currency  ot  (  unadu. 

According  to  the  explanation  of-  Therefore,  he  concluded  lluit  plaint  iff 

j  fered  by  one  life  insnriince  conipuny,  i  was  entitled  to  be  taiid  lull  value  of 

'  former  issues  of  Yictorj'  bonds  have  |  sovereign  in  Toronto, 

now  been  prnciicany  .nl!  absoidtwl 
'  and  there  remain  no  more  iuudi  ts- 
I  sues  to  be  taken  up,  hence  Hie  new 
situation  w  hich  is  developing. 

Tmtnoxed  conditions  in  iJie  WesI 
arc  reflected  bv  Alaultob.i  Govern- 


BDNDS  LISTED  1921 
I:  INCREASE  BILLIDN 


N,  w  5'oik. —Bonds  lisieil  on  the: 

New  York  Stock  Exchange  increasfd' 

8853.11:5,0011  (hiring  1921,  compared  i  ,  ... 

with  an  incrca.se  of  $327,211,600  dur-|'^‘'"I  ‘'r,”.'- 

ing  l’92o.  Amount  li.sted  .Tannaiy  3. 1 '  . 

g^jjjnft  j 'lotiifat'c  loan  is  to  l>e  in  tuin  let  to 


FORWARD  SURGE  DF 
BDNDS  CDNTINUES 


Jl.j.ll-.SJi.oott  .lauuarj  -,19-1,  :  pnrticnl.irh  thofc  ot  longer  mao;; 

115,625.100  .laiiuary  2.  1920.  and  $15, -|  *  ”  ml.',  are  advumdng  raiddly. 

!!Olll11  7tlO  larmnrv  •>  tUI'l  I  *■  ■*  '  . .r  I  .,.,.1  ti.( 


.New  Volk.  Keeidiig  in  .-oq)  wirh 
the  for  w  aid  surge  in  the  general 
j  bond  marki't.  mimii  ipal  bond:',  'iioi 


Vlctorj-  I.oati.  All  issues,  5'-%.  .At  rnaiUe,t. 

£  S,500  t'.X.R.  neb.  Stoek.  (Domirdeii  Uuarantdi.) 

4%.  Due,  1934. 


rKovr>(  i.\i. 


Due  1939.  1935, 


$  1.5,009  Province  of  Onturlo. 

1941.  1943. 

$  15,000  Province  of  Alberta.  604.  Due  1931.  1936 
S  15,000  Province  of  Quebec.  ShG-  Due  1936. 

$  8,000  Province  of  llanitoha.  .V;g  Due  1933. 

tGuarantcoing  Town  of  l.o  I’as  ) 


HI  M(  ir\i, 


$140. OOQ  f  onntjr  of  gimroe.  .'I’t.  6  and  O’.G.  Ttio- 
1929-19  IS  (Guaranle.'in(;  Town  of  Jlarrli  ., 

8‘  13,1)911  Tnvtn  of  t.eorcctovvn.  I-'';.  I  Uic  1923-1912. 
S  11,5(10  Vlllane  of  Ai  .vfcrilovvn  find  F.  iiiiiiiboro 
Sclioolv.  u'j'f.  Due  I  9:!  I- 193S. 

.8  6. .50.5  Town  of  (iruv cnliiirst.  V.e;.  Due  1932-1936. 

$  9.."iOI  Township  of  Tborold.  .5’  fy  Due  192:1-1926. 

$  lO.oiJO  4  Ity  of  VIonIrciil.  Ofg  Due  1922.  d'a.vablc 

in  New  York  Funds  ) 


Municipal  Bankers  Corporation 

l.nilTFD 

33-35  Victoria  Street,  Toronto 


fauvcrnni^nt.  Monioipal  nnil  ^lortun^o  ISoniU. 
1  TM  K  : 

Sir  \%jllluiii  llonrMt,  K.C'«  Sir  DiiYltl  Wiiliboii. 

<1.  C.  Liivv rciMM*.  <ariicr:if 


Sir  John  ^  illl«on. 


o!*“,]11.7bd  .laniifiry  '2.  IMIIt,  i  »  ^vi  li  Offt’i'inus  oT  municipal  a*:<i  slat 

Greatest  increase  was  in  the  rail-j  xAML  IlOyi>II(H.I)r.RS  'bands  have  In'eii  only  ol  aiere.ge 

road  class,  which  rose  from  $S,746.-|  COWMITTFK  ('.4>i.  ,11."  I  I.LI.RS. ,  taud.i.  In  some  quartc'-s 

221,9(10  to  $9,o81,f'2ri.90o.  an  addition  |  .A  meeting  of  the  holder.-  of  the  7  i  there  is  a  loiiAeni  y  :tmong  would-be 
of  $334.80.1.000  during  1921.  Next  j  per  rent,  di^bi  iitures  of  the  Canadian  '  borniwers  :o  bold  tdf  for  si'll  lov  •  r 
large.st  increase  was  f2<.iO,817.8'tO  in  i  Jew ellers,  Limited",  secured  b.»  deed  |  mmn'.,  rates, 
the  miscellaneous  class,  folioweri  by  j  of  trust  and  mortgage  ill  fii\or  of  the  '  -i  jj,-  w  bo  b  ex'-mi  l.s 

'  Montreal  Tru.st  Company,  as  tnislee,,  t.s  and  l',s  lor  five 

will  be  held  at  the  office  of  lb. Mont- j  ^.i.'inup  „r 

real  Trust  Co.,  on  Wednesday.  Ecb.  |  ,,„vina  of  I.tocriys 

15lh. 


the  foreign  government  division 
wbicb  increased  $1  18,476,30(*. 
i  .vianufactiiring  and  industrial  class 
increase.!  $110,110,100.  Coal,  Iron 
and  steel  division  showed  losses  of 
$32,058,400  for  last  ycgir. 

Fiiblic  utility  ,  bonds  gained  $71,- 
645.400  in  the  gas  and  electric  light 
class,  and  $34,231,200  in  the  tele- 
idione  and  telegraph  group,  with 
losses  ol  $87.90(1,000  in  street  rail- 
'■w  ays.  > 

New  York  City  Ik.ikIs  increascl 
$:56,6')6.7oO.  w  hile  the  city  and  county 
class  declined  .81 ,0(ii.,o.io.  Cnite.i 
S-tates  Governnient  issues  increased 
$3,360,00...  Were  if  not  for  the  fact 
tliat  no  drfiiiite  aiiiounf  of  Libcty  |  farh  LOAN  ItUARI*  TG 
ICfS  or  Victory  laaans  are  listed  Ibis 
gioiip  would  have  shown  a  loss,  as 
more  were  bought  in  the  open  mar¬ 
ket  for  I o.b'mi.tion  than  th 
t.oO  gain  mentioned  above.' 


on  all  dips  in  Hie  latter  inaikc:. 
The  meeting  has  been  (  all.  .!  tori  Municipals.  i  xempi  fr.ou  ImiHi  slat.' 


the  purpose,  of  aiiiioinOng  a  l.oml- 
holder.s’  connnitlee  to  take  all  .steps 
to  iiroteet  the  interests  of  Ho'  bond¬ 
holders  in  regard  to  an  art  ion  insti¬ 
tuted  a.gainsf  the  companj  to  fore¬ 
close  an  hypothecary  claitii  ranking 
upon  the  properly  in  (iriorit.v  to  the 
bonds,  anil  generally  to  ex.  reise  any 
and  all  jinwers  tlnif  the  boa. i holders 


trust  and  mortga.ge. 


ami  I'edeial  taxes,  are  selling  to 
yield  trom  !  p.c.  to  4.80  p.c.  wl.iU' 
Libertys  can  b.-  purchased  from  .• 
1.40  p.c.  to  Id'.o  i>,c.  basis.  « 

As  a  mb'  bond  dealers  do  not  e\- 
cxi)('<-.t  111.'  passag.'  of  the  measure 
now  being  urged  by  Secrclttry  .Mellon 
for  a  constitnflonal  aiiondmeiit  to 
furiber  issiiame  of  IPX- 
iirilies.  Such  a  nieasr.ic 


i\  exercise  under  the  sa.d  degd  ,,t  Hu 

• . ,  _ _ _  ]  exempt  seei 

I  would  re<niir.'  a  tbrer-(Hiarl<  r  vote  of 
the  states  and  it  is  not  lielicvei! 
likcl.v  that  a  ;oifficicnl  mitobcr  of 
states  will  Ik'  willing  to  consent  to 
I  '.irm  Iman  I  ^  p|,jcb  woiil.l  probabl.r 


.M\KF  !i;;.5.0<Ml.0IH>  ISSI  F. 

Washington.  —  Tli 
Ho;ird  is  preparing  a  n.  w  bond  issu. 


M:F\  (  OIM'KI  1 1  TON  IN 


J,3i.".-  j„  luiide  .shortly,  ii  is  :dated  at  th 
I  'Ireasury. 

;  Officials  said  the  issue  lu-ohaldy 
(would  atnoiiiit  to  about  875.lM)0.ouO. 

RIDS  IGR  SMAI.I.  iSSl  1. 1  ijjterc.st  rates  have  not  yet  bci'ii  dc- 
Toi  ouU).  —  Vau.-.hi'.n  Towii-iiip,  j  tcnniiied.  it  was  stiid  The  board 
III  Vorii  I  Ount.v,  has  sold  an  issuc|will  have  to  decide  whetlier  to  dis- 
of  lamds  of  sj. .,(..(  to  Canadian  POse  ol  the  new  bonds  at  a  premium 
lJeb‘.  nli:re  I  'orporat ioii.  securing  |  or  lowu'r  the  to  below  .5  pe 

ill.  Tiioni'  on  a  liasi.s  of  about  5.62  |  tinder  existing  conditions  in  flic 
tar  ecni.  The  bonds  are  reiiay- 1  *’ond  market. 

able  in  Hiiii.v  insta'.menis,  a)id  bear  (>1  ■; - ^ — —  -  — 

perci  iit.  'I'oiiders  ro(  cived' were  as  :  ^  ^  18  (  d'l 'I  Fill  I.  •\H1^ 


The  Mount  Royal  Hotel  Co. 

Supplementary  Revenue 

vs. 

Fixed  Charges 


Limited 


lollow : 

C.ma'ilan  Dcbeu.ure  Corpication 
H'I.I7. 

Wood,  (luudv  i;  Co.,  i..i;;.8h. 

.\.  i;.  Ames.*:  Co.,  )o3.39. 

< n.  r.iirg.ss  A  Co.,  luij.r.i. 

Harri.-  I'orlie.s  A-  Co.  13a. 17 
Domiiiioii  Seeiirillcs  Corporation, 


Hri-ni,  .Noxoi)  A-  (.'o.,  1(H.I97. 


The  income  (rentals)  from  the  20  stores,  44  of¬ 
fices  and  concessions  (allowing  vacancies) 
in  “The  Mount  Royal  Hotel”  will  be  sufficient 
to  meet  the  interest  charges  on  the  first  mort¬ 
gage  bonds. 

This  important  feature  materially  reduces 
overhead  charges  and  increases  the  earning 
power  of  the  common  stock,  which  is  given  as  a 
bonus  with  the  8%  convertible  debentures  of' 
The  Mount  Royal  Hotel  Company,  Limited. 
Write,  call  or  telephone  for  complete  descrip¬ 
tive  circular.' 


W.  A.  Mackenzie  &  Co.,  Limited 


OATernnieni  aad  MnalHpal  BondAv  Corporatioa  g^uriti^n 

608  BANK  OF  TORONTO  bldg.  -  MONTREAL 

3s  tv  iig  .Sdcci  DoI,  riinuila. 


TDRDMO  I  IRM  GFKNS 

HRAM  H  GFFK  i;  HKKF. 

Aiiixiuii'  gincnt  is  madf  of  iheoprn- 
ing  of  ;.  liriiiKli  offic.'  in  .Montreal  lij 
.\IeI><?(.d.  Voiing.  Weir  &  Co.,  inwst- 
metii  banker.',  Toronto.  The  .Mont- 
i'(a!  office  will  be  under  the  manage¬ 
ment  of  .1.  I*.  Kempf.  D.A. 

Mr.  Eempf  was  on  the  staff  ot  the 
Hank  of  .Montreal  tmiil  191.5.  wh-'ii  he 
went  overseas  with  the  fjixtb  Field 
.Ambnl.mee  of  .Montreal,  a.s  a  j.rivate. 
Ho  irainsfoi  rcd  to  the  Twenty-Second 
Infanfrj  Hatialion  and  won  his  eoin- 
missioii  in  the  Held,  later  becoming 
.Adjutant  of  the  Truth  Canadian  Re¬ 
serve  Hattalion.  Ho  was  mentioned 
in  Sir  Douelas  Haig  s  (h  .'p.afrlics  dur¬ 
ing  the  war. 


>1  t(  IJ  Ol)  ID  «  Mtiil  HI  itr. 

Maeleod.  Alta.  Alt.'i  liraring  evf- 
dcnce  ro.spectin,;^,  Hie  fmaiieial  af- 
liiirs  of  the  town  i,l'  MaeRmtl,  Hie 
Mt.nieiiial  Finance  c.iuiiiii.ssion.  con¬ 
sisting  of  Cb'.rf  ^ustii'.'  Harvey  and 
n.  M.  L.  Liiins,  .belli..;  th;;i,  as  the 
mnnicipa (ity  ha. I  id.',  ioiiHy  been  do¬ 
ing  its  ntoir.si  to  meet  its  obligations, 
tlie.v  were  idease.i  to  -an.  lion  an  nr- 
laiiepiiieiit  that  b.'Kl  Ine  ii  .  nterefl  Intfi 
under  wblcli  tiie  Hank  of  Commeree 
and  the  bondbolders  would  assist  Die 
town  to  carry  on  for  another  year. 
The  bondholders  have  agreed  to  re- 
lund  the  interest  MHiing  due  since 
last  October  ami  tliat  falling  due  liils 
year,  and  also  if  n'ces.sary  to  cxl.  iid 
this  ogrecineni  for  anotli.  i  year. 


incrf'ase  their  borrowing  eo:vts. 

.Nevertlieless.  fear  <d'  the  passag 
of  stbli  a  bill  has  bronglit  out  con¬ 
sider, tide  Inlying  from  estates  and  ;ii- 
sHtiiDoiis  ill  Hu'  past  few  days.  This 
.l(  iii;.nd  is  sustaining  Hie  market  and 
in  some  inslant.'s  resiiliitig  in  lii.gli- 
I  est  prices  lor  Hie  present  m ov  nten! 
■".las  for  exanitili'  ibc  I’rov  ideiice  4  vis 
jwliich  are  being  offere.l  on  a  l.lo 
I  p.e.  basis  ami  ib.'  Louisvill.  IC.s  on 
I  a  1. 20  p.c.  basis,  tile  highest  lor  ai 

1  I.  :.sl  ihrci'  vi  ar.'.  .'^ta'e  of  da--- 

I  ai  biisetis  long  term  boni.s  In.v.' 
hr., 'ken  Ibroii-h  a  1  p.c.  ba.-is  bi  3  9-> 


HIHI  IMI  <■«•>  I  I.’N  'll  N  r 

RtlND  '  M  l  ! >  IKM  HI.I  D. 

Ilic  market  v.iluc  of  the  iiam'  ac¬ 
tive  war  i.s.siii' •  of  the  Hriti:sb  (Jov- 
ei  urn. 'Ill  increased  diii  in  ■  the  vear 
t!.21  li..  ai.iin.vii.ii'fely  .LJ.MI.ooo.ono. 
XaliiC'  of  bell  a  dozen  iin)>orli.nl 
Ise.'urilies  iiienased  .Co  to  Alli’A  in  i' 
I  lilitl  during  Hie  v.  ar  Detailed  lig- 
Jure.s  rcc.’iv.-'d  i..\  Ibc  HanU^  i'.*^’  "I  rust 
iCompany,  of  .N.'v,  Vork,  f  rom  its  Lng- 
i  li-li  i’.iloi  nialnni  ;scr\i.c,  disclose  the 
following  appD  ciaiioii  in  uia'ket 
values  of  tin  se  i'<sues: 

Iiieriase 


OVFRSI  «S(  IHIH.  I  IH  N«  II 

VlMMHMtlHI  |{H\)|  is.sri;. 

I-oudon.  -—  Herbert  \\;igg.s  &  Co.. 
Limited,  offered  A; ll.ooa.i.di)  of  flie 
Department  of  the  Seine  3o-.vear7  tier 
cent.  sinli,ing  lund  sterling  bonds  at 
95  per  cent.,  in  Ixm.ioii,  thi.s  week. 

SubKcriptions  were  immediately 
closed.  The  full  ani'iunt  <n*fercd  was 
oversnln-icribe.d. 


Seem  it.v . 

"^ir  lioan.. 

I'/jj'’.  War  laiali.. 

1',  War  Loan., 
o'.  War  Loan.. 

I'/  I'u tiding  Loan 
I'r  \  ictory  Bonds 
Tlic  increased  value  is  cjilciilaled 
oiT  Hie  anionnt  of  cac!'  issue  out¬ 
standing  at  Hie  end  ot  the  fiscal 
year,  March  ::i.  I‘i2l. 


in  .viarkf  l 
\alue  ill  1921. 
. .  J:  1.862.767 
. .  x:i2,2:'o 

. .  :;.3.5i,245 

.  .  180.818.793 
, .  3.5.019.193 

.  .  3:;,!i8  4,81,5 


AN  INDUSTRY  AS  OLD  AS  ADAM 


Vital  to  Life  Itself 
Natural  to  Canada 
Vastly  Profitable  to  Those 
Who  Invest  in  it 


Such  is  the  Flour  Milling  Industry 


It  is  ironical,  yet  true,  that  most  Canadian 
grain  is  milled  in  the  United  States  and  Great 
Britain.  Those  enterprising  milling  com- 
p;'ryes.  like  Ogilvie,  Lake  of  the  Woods, 
Maple  Leaf  and  Western  Canada,  have  just 
n.^Lurally  reaped  the  reward  of  their  courage 
^nd  foresight  in  developing  Canadian  flo’ar 
millin.g,  as  their  dividend  figure.s  jirove. 

We  shall  sliortl.v  ofier  for  hivestinenf  the 
I’reierrcfl  Sliares  oi  a  well-coiHincted  milling 
roinpcny,  with  a  Ho'mis  of  ('oiiiiiion  .Stock. 
Write  for  advance  eircnlar.  which  contains 
Ihe  dividend  figures  of  tlie  ( unudiau  Alillint; 
('oiapanies  for  several  .vears  past. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


TLi 


BANK  STOCKS 

tabic  shows  ihchigli  .aiirilow  orices  of  bai.k  slocks,  with  s.? 


Friday 
H'gh  Low 


Saturday 


Mo'idi’.y 


and  last  l.i.i  q  ..'tat  i'Hi' u;  t,-,  ThurS'ia.v  of  thisweel; 

Wednesila.v  'i’hur.sda 


Tuesday 


100 


Moh-.jivK  . 

Montreal  . 

National"  . 

Nova  Scotia  . 

Royal  . • . I. 

Union . '  I'lO 


100 


.$40  i 


BANKERS  BOND  COMPANY 

•0  KfMn  s4.  w»»t  LIAAJTCD 


Bell  Telephone . 

Canada  Cottons . 

Canada  Cement . 

Cedar  Rapids . 

Dominion  Iron 
Dominion  War  Loan 
Do. 

Do. 

Ogilvie  Milling . 

Penmans . 

tjuebec  By  . 

Wayagamack  . 

Victory  Loan 
Do. 


High 

I.ow 

High 

Low 

High  '  Low  High  Low  j  .A.xkfd  1  Hi.l 

167 

167 

|.  .  . 

165  16-5  ...... 

214 

21  1 

214 

U13’2  213  . 

100 

254 

2oi 

199»4 

199'^ 

199'', 

199  H 

199  >  2  199',  . ,  .  ' . 

'  . 1 . 1... 

BOND  PRICES 

95  f  i 

95  li 

85 

85 

. 

. i . 1 . .  83':;i 

.1  9C.mI 


,1. . 


98 


1925 

1931 

1937 


98  25 
98.50 


■.-I  ■ 


yCLij . 1 .  . I . . 

- 1 . ■ . . I . I  844., 

98  25;  98.00. . I . I . ,  98  05  98  05' 

98.10 . j . i  98  10  98.10'  98  10'  98  10 . 

.  100  50  . '100  .50  100  50  100.50  100  50  100  25  100  25 

. ; . ' .  ,101  ,101  . . ' .  I 

-  -  '  .  .  .  .' . ' . : . I . .  90 H. 

65?i  653  j  65?-,',  6544!  65‘i^i  OSU, 

.  . '’  .  .  .  73  !  73  • . I 

99.90  99  90'  99  90  99  90  99  80  ..I 

99  90  99  85.  99  85'  99  66  99.85  99.85  99 . 85|  99  8  5  99  85  9‘)  85  99  90 

99  60  99.60  99  60  99.40  99  60  99.. 40  99  651  99  60  !t9  60  99  60  99  70 

10L.50  10]  50  101  50.101  20  101  50  101  50  101  oOjlOl  50 
102  95  102  85  102  85  102  80  102 . 97  102  90  103  00  103  00  103  00  102  80  102  90 

inn  00  99  85  100  oo  99  95  99  95  99  80100  00  99  85  100  00  99  90  !)f)  !)() 

104  8.5  104,85  Dll  85  10.1  7.5  104  •So  1  til  85  101  80  104  70  101  90  101  75  104  i'O 


98 

100  25 


99.90  99.90 


65  h 
75 

99  90,  99  90  99.90 


90  <  5,1 _ 

65  >4  .... 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  the  We.st  Indies, 
(Central  and  South  America, 
as  well  as  with  London,  Paris, 
New  York  and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


OUR  semce  has  a 
very  practical  value 
for  you  and  your 
business. 


THE  ROYAL  Bank 
OF  Canada 

Total  Resources  -  -  8500,000,000 


Pasadena,  California 


The  First  National 
Bank  of  Pasadena 


Quotts  the  most  advantageous  rates  on  Canadian 
Cheques  or  Drafts;  and  pays  special  attention  to 
Canadian  business. 

J.  S.  MACDONNELL.  President. 

C  opic.c  of  “Ftuaiidal  Tiwt  s"  on  Jilo  /or  Lusloiiur.'i  use. 


RENE-T.  LECLERC 


INVESTMENT  BANKER 

MONTREAL.  QUEBEC 

160  St.  Jamas  Straal,  74  St.  Petar  StraaW 

tEMaUiWisd  1901) 


Investors— -Immediate  Consideration 


In  virtue  of  pending;  developments,  concerning  the  under¬ 
mentioned  Companies,  now  under  consi.Heration  1>y  the 
Q»ieV)ec  Legislature,  we  feel  that  this  should  be  an  oppot 
tune  time  to  anticipate  the  appreciation  in  tiir  equity 
which  will  be  thereby  added  to  these  Bonds,  with  a  con¬ 
sequent  advance  in  their  price. 

Therefore,  we  offer  and  recommend  : — 

MONTREAL  PUBLIC  SERVICE  CORPORATION  (pay¬ 
able  New  York  and  Montreal)  5^r  Bonds,  due  1942, 
at  a  price  to  yield  over  6.50'^V . 

CANADIAN  LIGHT.  HEAT  &  POWER  COMPANY 
(payable  Montreal  Funds  only)  S'/r  Bonds,  due  1949, 
at  a  price  to  yield  about  8' , . 


The  National  Bond  Company 


IX'OnrOKATKH 

Dominion  Express  Building  —  Main  4627  —  Montreal 


COUNTY  OF  SIMCOE 

(.1  tKAMF.FIXl 

TOWN  OF  BARRIE 
BONDS 


f  2.i:n 
.S2,:<7:: 

I 


i 

1 


.  ir.- 


Dlip  Si'pf 


•^4.51  I 
%  i.Tbf) 

IhMioniiiiBtloiis :  I  Huiui  I'or  4*nrli  or*  tlio  ahovo 


jf:;.  ihi 


f: 


irL's 

1911 


194  2 

101  t 
lO'ii; 

1047 

104s 

1919 


HoimK  I'm*  (»i'  all  rlianro«*  to  >oiir  liuiiK. 

Win*  or  foloplioiie  orderN  at  our  oxpoiisr. 


MacKay  &  MacKay 


(iOVFRN'IFM  \.M>  MlMdl'Al.  IIOM^S  • 


( .  I’.  I>.  Itiiililiiig 


'I'oroiiDi,  Onl. 


Have  Vour  Bonds 
Increased  in  Principal 
Value  Recently? 


If 


you  hrid  storke 
vou  would  probably 
look  at  Stock  Kjirhanfe 
quotations  each  day  — 
and  trade  when  it  waa 
prolitaidc  to  do  so. 

Why  not  keep  as  well 
posted  en  Bond  prices  f 
Send  us  year  name  and 
we  will  forward  t«  you 
our  Current  List  of 
Bond  priceo  every  two 
weeki.  This  should 
help  yon  to  Judge  when 
it  is  good  to  buy  snd 
to  sell. 


AAiwMi 


H.  A.  T>al.y  a  Co. 


Rank  opToronto  Biildino 

TORONTO 


We  announce 


th.;  upening  of  « 
Branch  Office  ac 


.  40  Hospital  Street 
MontresJ 


under  the  luau- 
agement  of 


MR.  J.  P.  KEMPF 


Taltphonts: 

Main  5W-5342 


MdiOBQblMGMEIR 

ItnOESTMfNXVSAVlLCSa 

TOKONTD  •  MONTREAL 


I 
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Detroit  United  Control  Now  • 
in  Canadian  Hands  -Mayor 
Couzen’s  Ultimatum  to  Co.’y 


Company  Given  Until  March  31  to  Comply  With  Offer  of  $10,-  1  _ 

'  500,000  For  Line  or  Face  Removal  Tracks  in  Fort  Street  and 

.  Woodward  Avenue — High  Priced  Officers  Dropped  From  *  5200,- 

Board.  From  Previous  Year  and 


HANDSOME  GAIN  Compensating  Decreases  > 
INUUftENTIDE  in^RMeipts  and  Cct.  Bring 

POWER  COMPANY  °  ^ ‘t®''*' 


in\cstnirnt  was  $64, 961!,  and  other  in- 
ve.slnicnts  liniXSo.  ' 

Current  aswets,  $1.90-.d09.  compar¬ 
ed  with'  current  as-s'ets  of  $1,153,686 
in  19.20.  Current  liabilftics  aggre¬ 
gated  $2,921,279,  against  $7,873,0.55  a 


PRICE  INCREASE  AIDS 
WDUSTRIAL  ALCOHOL 

.N]nv''Vrrrk.—  Revival  of  inlcr^^'fti 


(Kroiii  the  liefroM  Kurenii  of  'I'he .  troifs  politics."  'I'his  man.  lie  de- 


tinnnci)il  Times.) 


clareii,  i.s.siied  statements  to  the  tmb- 


Detroit.  —  At  the  adjourned  annual  lie  which  would  indicate  tliat  he  owu- 
mctlng  of  the  sliareholder.s  of  Uctroit  ed  tlie  town,  and  that  lie  was  the 
I'nited  Railwa.ve  the  expect'  d  sh.ake-  “king  of  the  cli.v.’’  He  re.Vrre  l  to 
til*  in  the  Board  ol  Hirectors  took  Mr.  Ker.guson.  of  >.Iontreal.  .Mludwigi 
idace  and  flic  eontrol  of  Hie  conipan.v  to  statements  made  by  'Ir.  Butler-, i 
is  now  in  tlio  hands  of  Canadian  in-  field,  to  tlw  I'frect  Hiat  numy  widows  | 


000  From  Previous  Year  and 
Net  Earnings  Increased  by 
$138,515  — Are  Based  on  J.»ctioii.-Tlie  annual  financial '  her  .31,  1921.  comparing  with  $67,017,- 

<s9la  liounn  statement  of  the  Hetroit  linitcd  Rail- 1  278  the  previous  year,  shrinkage  re-  P'ocecds  being  employed  u 

„  r  ’  v  t'onipanv,  itresrnled  totshare- i  suiting  in  part  from  reduction  of  ^tiking  up  maturing  underljinj 

Horsepower  For  Year  to  De-  holders  at  il!e  annual  merting  this  j  property  assets  by  S2.829.822  as  a  re-  ^-nd  for  capital  improvement 

cember  31  Last.  week,  shows  comiiciisatin.g  decreases  .suit  of  sale  to  the  city  of  day  <o  day  Deferred  mortgage  payments  or 

—  -  —  in  lioth  gross  revenues  and  operating  agreement  line.s  and  equipment  for  estate  purchased  were  ^$^51 3,6. i- 

Ttie  financial  statement  of  Hie  costs,  luakin.g  net  revenues  only  |  $9,2!»7,277.  Property  and  paint  ac-  compared  with  $4 <8,800  in  1920. 
I.aureiBide  I’owcr  Co.  for  Hie  year  slightly  less  than  was  the  case  last  count  carried  on  the  coinpany’Si  Surplus  after  including  year's  net 


Sum  Applicable  to  Dividends  Equal  to  $3.72  a  Share  on  Out¬ 
standing  150,000  Shares  df  Capital  Stock,  Comparing  With 
$8.22  a  Share  in  1920  and  $10.79  a  Share  in  1919 — ^Sound 
Liquid  Position  Shown. 


.gated  $2,921,2.9,  against  .$.,S<3,0..5  a  .xf^r^k.-  Revival  of  intcr(^st>i 

1-  indu.strial  alcohol  is  due  to  the  better 

Outstanding  capital  stock  was  in-  „utiook  for  the  tompanv 
creased  from  $la.0d0,000  to  $1.5,375,-  wholesale  price  of  denatured  alco- 
(too  b.v  a  di.stributioii  o  a  2Vi  per  hoi  is  now  15  cents  a  gallon,  compar- 
cent  dividend  in  .stock  .June  .  ,, 


bonds,  proceeds  being  employcti  in 
taking  up  maturing  underlying 


tere'sts.  The  new  Board  ciected  wiis  |  and  orphans  owned  D.r.R.  .stock  jp  : ‘-mded  Dcccmlicr  31. st  last  sliow\s  total  jeai. 
made  up  as  follows:  1  Canada,  Hic  iniyor  said  tiuit  Detioltr  I''”"  ‘'ll 

.1.  C.  Untcliins.  Chas.  I,aiircndeau,  widows  and  orpliaiis  liad  suflerofl  by  compaicd  with  $1,040,88/  in  linos. 


bomi.s,  and  for  capital  improvement.  price.  However,  the  cost 

Deferred  mortgage  payments  on  ™  .  ■  i  r 

rent  estate  ...nrhase.i  were  ssci/ui-  of  ’Tioias.scs.  the  law  material  fr.om 


ing  only  67  per  cent,  of  a  year  ago. 
and  less  than  50  per  <-pnt.  of  the  av¬ 
erage  1920  price.  However,  the  cost 


™  1.1,  ei-ooim  i.ioA  ’  '  'vhich  the  greater  jiart  of  industrial 

mpared  with  $4/8,800  in  1920.  |  ,„,u,.factured.  has  also  de- 

Siirplus  alter  including  year's  net  i  alined  and  witli  current  low-  price 


ended  December  31st  last  sliows  total  year.  '  hooks  at  $70,014.1.55,  exclusive  of  de-  income  and  making  adjustments,  in-  prevailing  for  .sugar,  is  certain  to 

revenue  from  all  sources  of  .$1,237,-  Income  statcmeiit  covering  all  j  prftiiation  allowance,  at  the  end  of  eluding  deduction  of  one  cash.divid-  continue  at  low  levels. 

561.  as  cumpared  with  $1,040,887  in  linos,  iuterurliaii  and  city,  shows  j  1920,  was  reduced  to  $68,119,970.  end  of  $300,00b,  or  2  per  cent.,  was  Industrial  .\kohol  has  praclifally 


.1.  13.  Gill,  Allen  I’.  Hdwards.  I.oiiis  .5.  the  eondi 
Gosgoiiu,  1’.  A,  Blouin.  A.  .1.  Tergii-  that  if  tin 
son,  11.  Blouin.  Avila  Giiigras,  13.  W.  theeompa; 
.Moore,  J.  O.  Dosmaruis,  toino  froii 

At  the  meeting.  .Ma.vor  Cou/.eiis  in-  laxpayt  rr<. 
formed  the  stockholders,  after  Hie 
(  lection  of  the  new  Board,  that  the  I  ' 

direetors  of  the  company  must  agree  j  _  Hn  bclui 
to  sell  out  to  Hie  ctiy  before  Hie  riul  • ’'b 
of  tlie  montli.  or  never  liope  to  ob-  *  biizeiis  s 


I  00b,  l/j.s.s  on  sale  of  t'ictory  bonds,  earnings  from  operation  were  $3,- 
!  S],S68:  Sinking  l'’lm(l  for  Iteilemption  900,828,  against  *3,961,063  for  Hu- 


Capital  expenditures  for  additions  follow 
ami  betterments  arc  $1,101,374,  in- 


.Stateiiieiil  by  Major.  i  of  l/omis  .$85,0ob;  fire  iiisuraiu  e  re-  previous  year.  Income  from  sources  j  -  xet  Total  assets  . 

On  i»cliair  of  Hie  lioai  d  of  llailw  ay  !  $30.ooii;  reserve  for  iiu-oiiic  other  than  ojieralion  w  as  '$716,221, '  j'rop.  &  plant. 

Commi.  sioners  of  Delroil,  .\iavoij -$-".-550,  there  remained  a  balam-e  eomparing  witli  $2X,!i86,228  in  1920.  (j;.,,;  i,„ving  .been  written  off  Cur.  assets  .. 


Coiizeiis  siilmiitted  a  Iciigtliv  .stale-|l'»  •<''  carried  forwanl  to  J’rofit  <t  niaking  gro 


lain  as  .good  a  price  for  its  city  .sy.s-  in  whb  li  he  reviewed  Hi.'  iio.si 


tern  in  tlie  fiitiire.  'I'he  Tlie  .Mayor 
made  an  olfej-  of  $16. .500.11011  f(,|-  ibe 
line. 


Hoii  of  the  ctiy  in  relation  to  tlie 


l-u.ss  Ac<'oimt  of  $10,65!i. 

'J  ill'  cotnpaii.v  has  set  up 


I  H-ansiiortatioii  probl.-m  st.iHng  t liat  | ‘  iation  and  sinking  fund  reserve 


ifit  <t  making  gros.s  inc(jiiic,  less  operating  I  j,,  j„iju.stmcnts.  1  Gur.  liabs.  ., 

exr*eiises,  $1,617,052,  against  $1,637,- j  jiroperty  assets  less  Capital  paid., 

leprc-  181  the  year  liefore.  j  deproeiation  is  $59,562,566  against  Fundcil  debt  . 

For  the  .vear  eiuliiig  Jicccmlier  •li- 1  j(;i,6!i3,728  for  1920.  Sinking  fund  Surplus  ..  .. 


for  nearly  3o  year.'- 


Iiad  be/m  '’’I'i*'!*  "ovv  ainouuts  Jo  $516,782  and  1921,  th/c  Diiroit  I'nited  Hailway.s! 


capital  $5,000,000  and  plant  has  been 
1921  l!i2o  mono  than  doubled. 

,$61,021,219  $67,017,278  In  October,  the  comi»any  received 
.  68,119,970  70,014,155  a  suhstautial  contract  from  a  lead- 

.  1,902,010  1.153,687  ing  automolvilc  iiuinufactnrcr  in  eon- 

2,'921,279  7,873,055  neetion  with  inanufaclurc  of  artifl- 

15,375,000  15,b00.000  cial  leather,  and  8n  A’ovcrnber  re- 

35,221,500  33,536.500  opening  of  two  distilleries  vva.s  an- 
6,141,666  8,257,78.3  nounced. 


He  -ave  the  comnanv  iinlil  M-m  h  prrpariiu- It.srif  for  municipal  ovv  m-i- I  h'so  R  contingent  ami  insuranee  re-  /larne.l  $86.5.411  after  all  expenses 
ijc  -ave  me  (ompanj  mini  .M.inn  i,  /  ,  . .  ..  f,,,,, I,  amounting  to  $9b,(ioO.  I  i-ca.-a  ...„i  ..vi ....Arm,,- 


31  to  meet  Hie  cify'.s  demands  or  face  1 ‘’It'l’  •'•''I  operation  ol  it.s  street  rail 
remov.'il  of  its  ti-ncks  in  l''(>rt  street 


blit  before  divideiuls  am!  e.xlraordln- 


Thc  I’resident  In  liis  reiiort  states  ar.v  charges  iiad  been  paid. 


and  tVoodward  avenue. 


He  reviewed  the  stejis 


taken  iiy  tile  I  •*’‘*1  earnings  for  the  jiast  year  year  ■adjiislmenls  brought  the  gain 
u  tile  destie.s  ^ '“’e  based  u|»on  Hie  sale  of  112,500  up  to  $866,2.50.  j 


The  aiiiiual  repoit  wa.s  placed  on  eornpany.  in  oppo.silion  to  I>>e  destre.s '  '  e  nase  1 
file  for  considenitioii  at  all  ad.k.’urned  I 'Jf  *I'e  I'ulilicaml  j>oiuted  out  Hiat  it  !  ‘  -  -'g  .  ,  le- luui  11  ^ 


meet  ing  of  storkholders  F<'tiruarv  21,  I'''  lonvii-tioii  of  a  great  many  i)cr- 


when  Mavor  t’ouzens'  purchase  pro-  sous  lhat  eerlaiii  oflicials  ot  Hie  com- .  •  -  '  •  ■ 

po.sal  will  be  acted  upon.  pany  aided  in  defeating  Hie  ''’I-' ' ''‘y'  ""V  ,  ?ob  1  b  .. 

irnin  It.  .i.ri  agrcomeiit.  He  also  pointed  out  that , ‘t'l'I'I'onal  H.tiOh.p. 

IM  ll  I  roiti  ipHiiln*  ..  ..  4  *1  -.1  ...r  «  1  of  "tliY’  two  ni' 

•  thf  citv  was  cunlrontoil  a  p;roiiT  | 

.\  noialde  fealun-  of  Hu-  meeting  ,„;,ny  Vexatious  and  c,-(pi  nsiv-e  law- 1  "l"'i ation  at  Hie  cloi 
V  as  the  failure  of  slocklioldei  s  to  re-  iiesi'-ned  to  defeat  Hie  cntiri'l  hriilging  the  ca|iacity  of  Hie  plant  up  I 

elect  Aiex.  Dcjw,  president  of  the  IF- i  iminiciparow  ii.rship  program  ami  tolj"  M.5.bob  li.p.  'I'he  .sreomi  unit  vvill| 
tioit  l.disoii  Compan.'-,  to  tlie  lioaiil  ot  pj-p^i.iu  tlie  city  from  constnici iii.g  its 
directors.  Harrison  S.  Milliams.  .\cw  L,„.„  yv..„p,p  ,„:n-ketiug  its  bomis. 

5ork  financier,  who  was  receiving  a  !  m  the  fact  that  despite 

salary  of  $6b.<iOo  a  year  from  Hu  D.  „,j„  ,,„j„  p,  .^vstem 

I  .  It.,  wa.s  also  /Hopped  from  llic  ,,g„  rcaelied  tlie  position 

boai  d.  .Mr.  Dow  had  not  been  1  e- ■  p  ,|(,c;jj.,.s  to  extend  it  to  all 

ceiviivg  any  salary  for  liis  serv  iee.s  p;,,tieularly  wliere 


veragi;  norseiiower  tor  ii»  year.  jj  .slijire.  I 

I  |i  lo  1C.5,01M1  l!.r.  ^  Afler  deducting  a  loss  of  $261,934  1 

Since  .July  1st.  1921.  tlie  Shaw  ini-  j^gp.  ,p'  (•.■(nadiau  properties  | 

ail  (  oinpany  lia.s  been  taking  at/  gpp  atnorlizalion  of  bond  discount. 


adilitional  io.U'mi  n.p.  loss  on  securitie.s  sold,  ami  btid  debts  I 

Dill'  of  the  two  new  units  was  in  aggregating  ’^1-5, 433,  there  lemaincd ' 
operation  at  Hie  clo.se  ol  Hie  year,  applicable  to  dividends.  | 


previ'iit  tlie  city  from  eoiistnici iii.g  i 


ts|he  in  oi/rratioii  by  tlie  elo.se  of  Hiis 


in  tlie  eompaiiy. 

Several  stoekliolders,  particiilarl.v 


own  s.vsteni  oi-  marketing  its  bomis.  mouth,  vvliieli  will  liiing  tlie  t.ipatitv  $10.79  a  sliare  in  1919.  Diviil-i 

lie  pointed  to  the  fai-t  Hiat  despite  |  "l»  to  165, "iiu  li.p.  end.s  a('lually  paid  tolalleil  |675,o00,| 

tlii«  the  eity  lias  built  Its  own  system  annual  lueetiii.g^  ol  sliare-  maitipp;  p,,)  results  for  the  year  a; 

and  lias  now  readied  tlie  position  !  I'HUieiilide  I  ow er  (  yui-  ,|(.fji.it  of  .$1 16,117.  i 

wlieie  it  desires  to  extend  it  to  all  |  ''f  '''  ‘J"  '  On  .Mardi  31,  l!i2o.  Hie  Detroit 

parts  of  Hie  city  partieiilarly  w  Here  I  -  Knifed  Combauv  disjiosed  of  its  Can-j 


ef|ual  to  $3.72  a  share  on  out  stand  iu.'<, 
15b. ubO  shai'/  s  of  capital  stock.  This  I 
(  omparos  w  iHi  $8.22  a  sliare  in  192b,  | 
ami  $10.79  a  share  in  1919.  Diviil- 
ciid.s  a('lually  paid  totulleil  |675,b00,| 
making  nd  results  for  the  year  a; 


D.l.'.lt.  fram-liises  liavc  exiiircd.  Hi'i 
then  points  out  Hiat  e.xpcriene/'d 


loliu  ItiiHei-field,  ()tf.-iwa.  ntta<-ke<l  railway  men  have  eslimatedl 


Hie  present  officials  for  Hie  lilgli 
satarics.  .\Uan  I'',  i.'ilwards,  v  lee- 
liresident.  admitted  that  he  w.us  re- 
'■eiving  $33. "oo  ,•(  year,  and  .Mr.  Hiii- 
i-hins.  iircsident  of  Hie  lioard.  said  lie 
was  being  paiil  $45'.Oeii.  .Mr.  Fdwai'ds 
also  eoneeded  niider  qnestioninR  b.v 


Hie  value  of  tlie  properly  at  $16,5oo,-| 
boo  rxdusive  of  real  estale.  Tlie 
Commission  lias  I'xpri  -sed  its  wUlp 
iiigness  to  piirdiase  the  s.vstem  on 
Hiat  tia.sis  as  against  a  iiriee  of  $21, 
500.000  sug.v.ested  liy  Hie  eoinii.niy's  1 
direetors.  'I'liis  lie  considered  en- 


Mr.  Biittci-field,  tliat  he  had  sold  iHI|,p.^,j.  pi.,p  -ip,^ 

eoiidiules 

liiit  a  small  part  of  the  shares  lie  held  ;  pViows 
ill  111/'  coiiHiaiiy.  He  is  saiil  iiovv  lb  '  "  I'lliul  \e||i)ti. 

liavp  only  six  shares,  as  agaiii.st  I.OO0  .  ,  ,  "  ,  .  *  , 

held  by  liiin  a  year  ttgo.  .Vir.  Kdwurds!  .'bor  slockholders  mretliig. 

said  he  .sold  his  stock  lieeaiise  he  ol)-  !  I'^biuaiv  ,.  joo  do  not  aiiHioii/.e  Hie 
jeetpd  to  the  .lireetors  voting  a  divi-  IbbPcrtj  to  the  eit.v.  on. 

(lend  a  year  ago,  when  tlm  eoniiiany  >  salisla('loiy  to  Hie  Citj,  or  em- 

w-as  not  in  a  financial  position  ro  1  ors  (»r  a  eommls- 

j|  j  Sion  to  arrange  the  sale  suiijei-t  to 

•Mr.  Butterfield  said  that  tlie  heads  [  laHftcation  by  joiii  stoddiolders  at  a 
of  such  large  railroads  as  the  C.V.B.h*'’*''''**'  '"<‘‘'♦"16  called  lor  that  pur- 


GOVT.fMlARGO 
RAWASBESTOS 
MAYBE  IMPOSED 


adiaii  properlies  the  Sandwidi, 
Windsor  and  .AmhersHoirg  Railway, 
and  tlie  W  inilsor  ami  Torimiseh 
Uaiivvay— -to  the  Ontario  Hydro- 
Kleetrie  Commission.  riie  l/i.'-s  in 
(•oiineclioii  wiili  lliis  I ran.'-aetion  re-, 
ferred  to  in  the  report  is  understood' 
to  be  the  differenee  between  thej 
l>ook  value  of  these  properties  and  i 
the  amount  actually  received.  j 

Income  aecount  compares  as  fol- 


Matter  Being  Given  “Serious 

Consideration”  Says  Premier  Potal  grm 
Taschereau — Is  in  Line  With 
Desire  of  Provincial  Govern-  o,,  j„coi,i 
ment  to  Build  Up  Asbestos  oHier  rev. 
Manufacturing  Industry  in  j 
Quebec.  I  '"‘I'’”’'' 


.$23,329,607  $28,986,228  j 


$3,900,828  $3,961,063! 


(lid  not  receive  salaries  as  large  as  ♦*'''  ‘ Somewhat  coiitiadii-toi-y  .stale- 

I  he  IbC.H.  (bificials  paid  Hoimselves.  ‘^P""""  ♦♦'"♦_  •'"D"  fbrt  her  ne.gotiatioiis^  on  nls  - respect  ing  tlie  altitude  of  the 
■Mr.  ilutehiiis  said  he  had  told  the  di-  "b  'if  U')  avail  .md  eaeh  tihi'*  |  toward  Hie  us- 

rectors  that  he  was  willing  to  be  a  ahoold  llien  jiroceed  accordiii.g  to  ijcstos  iniiiiiig  industry  seemed  to 
“dollar  a  year  '  niaii,  but  lhat  they  ill-  ‘‘-'*‘^1  ri.glit.'.  ■  have  culiuinaled  in  a  final  sfateineiit 

sislod  on  liim  taking  tlie  salary  be  ''This  letter  is  mil  iulendid  as  an  j  i.,-(!(lited  to  Hon.  L.  A.  Tasehercau. 
now  receives.  Offii-ials  ilryw  from  bltimatiiio,  but  is  diroeted  to  you  for  Brime  Minister  of  the  Province.  In 
the  eoinpaiiy  .$142,000  a  year.  vvhii-Ii  |  ♦♦'‘'  Purpose  of  showing  joii  Hint  IhCjHiis  statement.  Hie  Prime  .Minister  is 
the  Ottawa  .stockluMdor  said  wmiild  lie  I  b*'  ‘♦’‘‘  ‘'‘'.V  a'^ays  been  made  to  say  definitely: 

•'almost  enough  to  pay  a  two  iicrj^b  attempt  to  solve  Hie  slreet  rail-,  ‘"I'he  Ciovernmeut  is  giving  the 


“dollar  a  year  '  man,  hut  lhat  Iho.v  in¬ 
sisted  on  liim  taking  tlie  salary  be 
now  receives.  Offii-ials  ilryw  from 


.\‘ct  inconiP  ...  $1,617,052  $1,637,181; 

The  figures  (-over  all  lines  of  Hu 
sjslem,  tudli  those  in  the  one-fare  j 
zone  of  Dciroit  iiiid  the  intcrurban 


•'almost  enough  to  pay  a  two  licr 
cent,  dividend.'' 

It  was  al.so  oliargcd  Unit  ihe  offi- 
eiul.s  had  not  given  the  stoekliolders 


way  riue.stion  vvitliont  the  destruction  matter  of  an  emliargo  on  raw  asbes- 
of  any  value  which  your  system  may  tos  very  serious  cousideiation." 
liave  to  u.s,  and  that  Hie  ])oint  In  Hie  Knlarging  upon  Hits,  tlie  Premier 


ciul.s  had  not  "iven  the  stoekliolders  to  u.s,  and  that  Hie  ])oint  In  Hie  Knlarging  upon  Hits,  Hie  Premier 

-I  true  slaloiiietM  as  to  the  company's  controversy  lias  now  been  rcacliod  makes  clear  Hie  desire  of  the  Gov- 

iimiiicial  eonditft^n  in  the  annual  re-  ''-  heu  final  action  must  he  .spoedily !  criinunt  to  build  up  the  industry  of 

ports.  .5Ir.  Butterfield  said  lhat  the  ♦"'“■'♦•  mauutacturing  asbestos  within  he 

officials  should  have  explained  the  -  '  I  rovince  of  quebee,  so  as  to  reap  lor 

true  siHiattou  to  Hie  ovvuers  ol  the  I,  V IJIM.I  I.  \ h I-  J  I.S  'KH  T  g^., j,,  industrial 

company.  He  said  that  large  .In'-  IfKI'UlfTS  SATI.Sl'VCTBKY.  wbi-b  m;,n..bw.in.n  ().,eh..,.-« 


company.  He  said  that  large  divl- 
dend.s  had  hccii  paid  liii  the  past  when 


wuenee  lioverumeiu  lowaru  iin^  as-  fshriakage  Kausage.  i 

bestos  milling  industry  .seemed  to  Tlie  e,.uscs  for  shriukago*  in  oper- 1 
have  culiiiinal.'d  in  a  final  sfateineiit  revenues  are  li.stci  by  Vice-' 

ciedit('(l  to  Hon.  1>.  A.  laseheicau.  |„.pgi,|ent  Kdwards  as  reduction  in 
1  riiiK'  .  liiiisler  ot  the  1  i'()viiiee.  In  ,.j^v  fare  from  six  cents  cash  , 

tins  statement  Hm  Prime  Minister  is  ^  tramsfers  to  five  eent.s  cash, 

.t.e  "iH'  »  b'le-cent  charge  for  transfer.: 
ic  lovt  nu  i  IS  „i  ' b  pfiociive  .lime  19;  reduction  in  fare; 
inatler  ol  an  emliargo  on  raw  aslies-  ,  .  u  .  .  ' 

tos  very  serious  consideration."  ""  i 

Knlarging  upon  this,  the  Premier  and  one-half  cents  a  tnile  eircetive, 

makes  clear  111.'  desire  of  the  Gov-  'lepres.sion ; 

criinient  to  build  up  Hie  industry  ot  cHcct  of  eeonomie  comIiUonS| 

maiiufaeturing  asbestos  within  the  | ‘'binpctition  from; 
Proviiu-e  of  ljueliee,  so  as  to  reap  for  j  1''"''^  a'"!  organized  moloi  bus  sei-i 
tlio  province  the  benefits  which  now  |  I 

jieeine  in  laii^o  part  to  Ihe  industrial  i  balance  sheet  are  shown) 

centres  whieli  inannfaetiiio  Quobi'c’s  assets  of  $1)1.021  .-I M  on  l>oconi-| 


THE  GREAT-WEST  LIFE 

ASSURANCE  COMPANY , 

Condensed  statement  for  1921,  showring  development  of  last  five  years. 

1921  1916 

New  Business  issued .  $  54,227,962.00  $25,575,373.00  * 

(Excluding  Grpiip  Insurance) 

Business  in  Force  . . 286,718,765.00  133,016,448.00 

(Excluding  Group  Insurance) 

Income  (Premiums  and  Interest) .  11,316,222.80  5,594,041.34 

Assets . 42,910,714.52  21,702,570.74 

Surplus  Earned .  2,196,218.09  746,980.03. 

Payments  to  Policyholders  . .  2,963,331.94  1,725,197.12 

DURING  1921— 

(a)  The  Company’s  leading  position  in  new  business  production  has  been 
amply  maintained. 

(b)  The  rale  of  interest  has  been  increased  from  7.20'/  to  7.56fr. 

(c)  An  important  decrease  in  the  death  rate  has  been  experienced. 

(d)  The  high  intrinsic  value  of  the  investments  has  again  been  demon¬ 
strated.  ‘ 

(e)  Due  provision  has  been  made  for  the  continuance  of  the  large  profits 
payable  to  policyholders. 

(f)  The  general  financial  standing  of  the  Company  has  been  appreciably 

improved.  -  , 

(g)  The  surplus  earnings  were  58  V  greater  than  those  of  1920,  which  in 
turn'  were  greater  than  in  any  previous  year. 

A  1922  RESULT; 

20  Year  Endowment.  .Age  30.  $1,000.  Premium  $48.05, 

Policy  issued  in  1902,  maturing  in  1922. 

T  otal  Cash  Value  available  in  1922  . $1,480. 


HEAD  OFFICE 


WINNIPEG  . 


ESTABLISHED  1892 


The  full  Report  will  be  mailed  on  application. 


■  (Oiniiany's  Hnanoial  position  'H/l  at-i-onling 


Sill  fact;  rosuHs  in  ilic  I.arilci-  l^jiki'  raw  iislic.'^tos  info  Hic  lini.slicd  pro- 


not  warrant  it. 

Kcviowfil  Long  I  iglil. 


lo  rcjMirts  w  liirli  iliK-t. 


Iiavc  conic  down  from  Hic  .N'orlli 


Kniii'd  Siatc.s  propo.scs  lo  | 


Country  Iiavc  sliovvn  a  g(dil  content  pliicc  a  Imavy  import  tariff  again.st  | 
Ma.vor  Conzons'  doclaraHon  llialiof  soim'Hiing  likc$1  a  ion.  while  HiCjHje  niaiiiifm-l  iirrd  product,  and  Hic  i 
1  he  comp.my  iniir-t  agree  to  sell  to  the  j  core  f.-iki'ti  out  liy  diamond  drilling. !  $iin'hcc  Govcriimcnl  is  evidently  scri- I 
citv  by  the  end  of  the  moiiHi.  or  rac('  in  one  Imic',  imlicaled  value  of  about ! 'bbH.'  considering  Hie  adv  isaliility  of  i 
a  lower  iiriec.  came  uea r  Hie  close  of  dciible  Hiat  amoiiiii.  meeting  Hiis  witli  an  embargo  ii])oii  ' 

Hie  meeting,  fn  the  course  •of  hls|  In  tlie  early  spring,  t  row  n  Itesene  ♦♦'"  cxpvirt  of  Hie  raw  product,  of  i 
talk  to  Hie  .stoekliolders  he  reviewed  ;  will  liave  its  planl  in  operalion  and  "♦'b'h  Hie  bulk  of  Hie  world's  siipjily 
the  long  fight  liefwei'n  the  city  rjul '  "ill  explore  to  a  ilepHi  of  3ii(»  or  4o('i  Hio  province, 

the  company.  He  charged  that  Hie '  feel.  Should  Hie  diamond  drilling  Comeiil  Situntioii. 

taxpayers  had  .spent  li  iindieils  of!  result  Im  confirineil  Hie  proposil  ion : 


the  company.  He  charged  Hiat 
taxpayers  had  .spent  li  iindieils 


as  a  result  of  tlie  D.IT.B.  |  w oiild  lie  on  a,  fair  wav-  lo  snceess. 


'I’lie  Street  was  also  nitieli  interest- 


officials  attacking  llic  city  Ihronghi  In  connection  willi  Hie  almv e.  it  is  1  "<♦  views  expressed  on  Hie 

tlie  courts.  Theiip  attacks  al.so  Tiiailc  I  pointed  out  that  diainond  driilint;  on  ‘'‘'""'"I  siHiation,  w  liiv-li  views  were 
it  Tiiore  difficult  to  sell  Ijoiuls,  with  lu-opcriy  lield  liy  tlie  Canadian  As.so-  H>  I'*'  Hiosc  ol  Hie  Pre- 


fnreod  to  pay  a  higher  rate  of  inter¬ 
est.  he  said. 

He  referred  to  a  man  on  tlie.eoin- 


liarl  heeiiiciatod  Gold  fields  ha.s  been  eiu'( 


aging,  though  not  slow  ing  eomnier- 
cial  Old  anil  it  is  further  added  tliat 
Coniagas,  whieli  was  onee  largely 


pany's  directorate  wlio,  while  pot  held  in  Montrixil,  Inis  under  eonsid-l 
not  even  a  citizen  or  i-esiclont  ot  Ihe  eration  an  additional  pmperty  in  the; 
country,  had  ‘faken  a  part  in  Do-  Igirder  l,ake  District. 


Custodian  ofSecurilies  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  pacts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi. 
,  tics,  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged.  • 

Prudential  Tkus'i  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Braaches.  Halifax.  St.  .tohn.  Torouto,  WinnipeiT.  B^Kins,  Van¬ 
couver,  Dondon,  Eng. 


Attractive  Sale  of 

Real  Estate 

GOOD  FACTORY  SITE 

Nos.  12, 14and  16  Clarke  Street.  Land  area,  9,541  square  feet, 
with  buildings  and  machinery.  Sale  at  the  Sheriff’s  Office] 
Montreal 

TUESDAY,  14th  FEBRUARY,  1922 
At  11  o’clock  a.m. 

For  further  particulars  apply  to  « 

TURCOTTE  &  MERRILL. 

"  5  I—  .  .  *  97  St.  James  Street.  Montreal.  _ 


iiiier,  though  not  directly  credited  to  i 
him.  I 

^  :  It  was  poinled  out  that  large  (luati- 1 
1^,  titles  of  cenicnl  were  |•e(|nil■cd  in  Hie  ^ 

•  asliostos  maniifaeinrin.g  industry  and  j 
"'that  in  orderTd  make  ;i  success  of  j 
'‘‘  this  industry  in  the  iirovince,  niami- 
facttirers  reipiii-ed  not  only  cheap 
”  asbp.stos  Inif  ehciip  cement.  | 

-  I  'I'he  fael  Hmt  cement  sells  at  a  , 
liigher  price  in  Canada  than  in  the  ; 

,  United  States  jiliiced  the  asbestos 
inaiuifaetiiring  industry  at  a  disad-  ; 
vantage. 

I  Tlie  sta'tement  was  made  tliat  it  is  | 
llie  nndersliinding-  at  Quehce  tliat  ; 
some  slep.s  will  lie  tiikcn  towards  gei-j 
ting  cement  at  rates  w  liieli  w  ill  he  | 
more  advantageous  lo  Ihe  user.  Ini 
^  Hiis  connection  was  Hie  suggestion  i 
tliat.  Dntario  and  ijiiebei;  might  gel; 

I  lo.gellicr  in  the  matter.  ' 

j  Governmeiif  .\c(ioii  I  nlikelj. 

■  Tlie  fore.going  In  ings  iit»  a  subject  | 
v\hi(-li  has  boon  alluded  to  from' 

I  time  to  time,  viz.:  A  Govcinment  ee-  j. 
I  ment  plant  for  the  proviiiee  of  Unta- 
.  rio  and  a  .similar  develoimient  here. 

;  On  the  Street  it  is  recalled  that 
.  predictions  lo  this  end  were  made 
i  many  months  ago  and  that  Ihe  pro- 
;  posal  was  .alisndoneii  in  Ihe  pro- 
i  Vince  of  Unlario.  largely  Iiy  i-eas(->n  i 
,  of  Hu;  cost  of  the  undertaking  while,  | 

"  I  as  for  the  Qiiebec  proposal,  it  was 
j  never  n'garded  as  having  reached 
j  the  serious  stage.  Quebec  province  . 
is  not  strong  for-  Government  owner-  [ 

I  .slHi)  and  the  local  Slreet  looks  w-ith 
I  disapproval  on  any  movement  which  j 
I  might  coinmit  the  Government  in  the  | 
manner  indicated.  I 

!  .Meantime,  Keinent  shares  are  unaf-  j 
:  fected  on  the  local  market,  holders  j 
being  evidently  of»the  opinion  that 
‘  their  interests  are  being  well  looked  ' 
after  by  the  management,  and  that ! 
i  private  operation  is  still  superior  to  | 
i  Government  operation.  ! 


I  EARN  $3.24  PREFERRED.  j 

'  duett.  Peahody  Co.,  for  .vear 
'ended  Deeonilier  .'Dst,  earned  $3,114  ai 
j  share  on  prefei  red  stork,  compared  ! 
Ivviih  .$7.5X  after  iireferred  dividends  j 
i  on  common  slock  in  prev  ions  year,  j 


Union  Trust  Company 
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Henry  F.  Gooderham,  President  J.  H.  McConnell,  M.U.,  Vice-President 

Mark  Bredin  W.  C.  I^aidlaw  ,  M.  Ross  Gooderham  S.  R.  Parsons  H.  H.  Beck, 

J.  B.  Laidlaw  A.  P.  Taylor  G.  S.  May  W.  H.  Smith  ,  Right  Hon.  Lord  Hindlip 

Twenty-First  Financial  Statement  for  Year  Ended  December  31st,  1921 


ASSETS 

Mortgages  and  other  securities  on  Real 

Estate  . $  916,117.30 

Debentures,  Bonds  end  Stocks  .  328,276.00 


Loans  on  Debentures,  Bonds  and  Stocks.. 

Real  Estate  . 

Other  Assets  . 

Cash  on  hand  and  in  banks  . 


CAPITAL  ACCOUNT 

LIABILITIES 

Capital  Stock,  fuHy  paid  . $  1,000,000.00 

5,117.30  Reserve  Fund  .. — . 450,000.00 

5,276.00  Contingent  Reserve  . .50,000.00 

77,322.46  Dividend  Payable  Jan.  3,  1922  . . 17,600.00 

88434.08  Dominion  Income  Tax,  accrued  . 5,845.42 

191,221.69  (Hher  Liabilities  . 6,800.13 

46,138.52  Profit  and  Loss . - .  117,064.50 


$1,647,210.05 

GUARANTEED  TRUST  ACCOUNT. 


$1,647,210.05 


Mortgages  on  Real  Estate . $  4,136,245.94 

Victory  Bonds,  Municipal  and  other  Bonds 

and  Stocks  .  919,128.94 

Loans  on  Victory  Bonds  .  3.018.84 

Cash  on  hand  and  in  Banks  . . .  184,809.89 


Trust  Funds  for  Investment,  . . . $  3,877,115.18 


Trust  Deposits  .. 
Capital  Account 


Funds  and  Investments 


Quarterly  Dividends... . . . 

OflBce  furniture  and  equipment 
and  portion  of  cost  of  Safe 

Deposit  Vaults  . . . 

Taxes  and  Registration  Fees 
accrued  and  paid  to  Dominion 
and  Provincial  Governments 

and  Municipalities . 

Balance  carried  forward  . 


C.  D.  HENDERSON,  Secretary. 


$  5,262,703.11 

ESTATES,  TRUSTS  AND  AGENCY  ACCOUNT. 

. . . . 6,430,324.06  Estates.  Trusts  and  Agencies  .......... 

. . . . $16,340,237.22  TOTAL  . . . . . . 


1,212,174.78 

173,413.15 


$  5,262.703.11 


_ $  6,430,324.06 

_ $13,340,237.22 


PROFIT  AND  LOSS  ACCOUNT 


$70,000.00 


7,778.94 


13,935.44 

117,064.50 


Balance  brought  forward 
December  81st,  1920  ..... 


..  $96,835.11 


Profit  for  the  year  after 
defraying  cost  of  management, 
expenses  and  interest  on 
Guaranteed  Funds  .............  111,943.77 


$208,778.88 


$208,778.88 


HENRY  F.  GOODERHAM,  President. 

JAMES  K.  PICKETT,  General  Manager. 
PRICE  WATERHOUSE  &  CO.,  Auditors. 


Province  'of 

QUEBEC 

15-VKAR  S'/ 

BONDS 

A  dim!  oMi’;ation  of  {lit*  Tro- 
of  con*  to 

Ik*  rnr  the  mo-'t  prospero  is*  in 

in'*  IlDniinim. 

lor  n  period  of  jear**. 

it**  fiaiinff'nt  !ia«e  »»h«»un  a 
h^aUliy  •*;j  (:':]«>.  and.  uith  nni* 
Kiiinll  r\re|»tj‘*n.  if««  cipita  d^t"t 
N  loner  thin  that  of  jui;  oth'i* 
rnn**dian  pro\inrr. 

t»r«  d'l.iiinl  pr rti<:ilar-  fro«:i 

HANSON  BROS. 

//tvesijTicn^  Secaritiea 
IfeO  C't  James  St.  65  Soarks  St 
Montreal  Ottawa 


8%  for 
20  years 

W  own  and  offer  an  ex-  ' 
cepiionally  well  .'ieeuied 
twenly-year  I  Mi  nt  Alorlsiicc 
Sinking  fund  Gold  Bond. 

(oiipon  Bonds  of  $I,0do, 
s.'iiHt.  Jinn  denominations. 
Inieretjt  half-yearly. 

S  eh.'irse  against  the  asset.s 
of  one  of  the  soundest  iu- 
du.sir'alB  in  t'anada. 

I’articiilars  on  rcfitiesl. 

Rogers  Securities 

t’ORrOKATlOX,  l.l.MITIllt 
InTostmcnf  Bankers 
Xy"1  hint;  M.  Toronto 


HINTS  TO  INVESTORS 


STi;  IPS  itlOKlXt.Xf 

i 

/  th*nh'  of  puirj  ff.'iiUff  Ih*  y'o//o?rJHf7  j 

.Nrr/n//if.s:  i  nu'ifla  co/p- | 

H/oH,  tit  wtirhfi  prit't' ;  Hiorfto^} .  cohj- 
irinu,  tft  jimrkt'i  jfrivf'.  Ple^iftc  ffivr  me 
I  opinion  rrimrdinp  same. — A.  J/.,  . 

Moiitrrul. 


.1  f/reat  viatiif  rcqn^sfs  are  re- 
<eit'irf  for  personal  replies  to  en- 
quirirs.  .sluail’l 

keep  in  mind  that  it  is  nreessarp  to 
enclose  stamped  ami  addressed  cn- 
I'vlopr  u'hcn  direct  reply  ts  rc- 
qnired. 

'  .....  .  Ou'iixg  to  the  lax  gc  number  of  cn- 

uni  Tor.  '  "1  eonneetion  rccciv<d  a,„l  ihc  time  re 

'  I  .  .  ,  “ft  ,  9»ired  to  sreurr  the  information  in 

h..s  na.le  very  gwKl  earnings  for'  connection  with  a  great  many  ,/ 
the  past  few  .vear.s  and  in  Ihe  pre-suit  f^cm.  it  u  impoHsihIc  to  get  all  rc- 
>ear  it  i.s  proInhl>  , loins  I, otter  than 

almo.st  any  other  steamship  eonipany  then  are  reemid 

in  ilie  world.  This  is  (piite  a  good'  • 

showing,  tin  the  other  hand  the  eom-  I  ,  ' 'f;""'"''  '’'''..'f '"'"’f  f 

pane  has  added  vonsideraMv  to  its, 

I,,  !  .  *1  j  *  I  1  •  I  is  fwt  puhUshrd  tn  an  early 

working  eap.  al  and  for  .some  months 

pa.sl  11  has  I,een  nogotmtms  with  a  find  the  rr,.!y  to  your  Query 

Mew  of  raism.s  addoional  money,  it  appears. 

iiiR  a.s  eollateial  tree  as.sets  said  to.  _ _ 

hu\  c  a  value  of  appi  e'Ximately  $10.-  !  ^ 

000, Ooo.  '•  — — 

The  eomiinny  has  reeentl.e  made  an  haee  a  fair  elianee  of  appro, 

issue  of  »fi,ooo,0"0  of  lionds  and  at  pre-  'u  value.  The  eliaraep  r  of  the 

sent  it  is  .slated  that  appro.ximaHly  j  iiidieate  to  u.s  that  it  wonM 

S.t.ooo.OfiO  e)f  these  hae'e  l^een  disj^osed  *  join  intoiesi  to  etin.^^iilt  us  Iiefor*^ 

of.  Negotiations  are  under  v.ay  with  ’'".''fR.  rather  than  afterwarils  wlien 
I  an  important  iiilernatie>nal  group  in  have  lieen  Iniidcd  with  poor  stuff. 

'whieh  i.'anadian  houses  would  also  lie  - 

I  roi>resented,  to  take  up  the  bal.'im  e,  I  '.N  K.NOWN  PlttllM.stlTP  iNS. 
amt,  it  is  slated  that  there  is  a  goe.d  /  hold  siheradr  Mining  t  o.,  pin- 
ehanee  of  this  deal  going  thrmigii.  chased  at  riegs,  ,,irr  u,r  punr 

riie  insiders  have  elaiiiud  that  if :  o;/iHtoa  regarilinn  same.  sll,\  i:i{- 
t his  adilitional  mone.v  is  oldainci  on  a  .1/1/;,  <  arfieri-iHr 

fair  basis  there  should  not  he  any  I  ,  . . 

,  '  ‘  oica  a  singll  hhn  k  of  .•doi  A-  in  roeh 

Muestion  of  the  eomriani  l>eing  ahl*  to  ,  ,, 

i,  .  r  .  follounnfis  ilirrnieond  Oil  Com- 

eai  n  all  it3.|ixe<l  i  hargc's  and  preferred  ,, 

.  ..  ..,.g  ,V  r  .  1  1  V'‘”V.  It.  north.  Ir.-.gs.  (fnrnirrhi 


when  it  appears. 


I  GOTO  MINIXU  STOCKS.  I  ALGO.MA  STKKI,  CM.  BONUS. 

Kindly  aire  me  information  on  the  Be  would  hr  under  an  ohliftatiOn  if 
followin;/:  llatlie  yold  stock,  around'  J/ow  woi/ld  pire  us  your  opinion  re  the 

!  :.ie;  McIntyre  at  2.30;  Trek  lluohes  ■■tlyoma  steel  Company's  .M  p.e.  bona 

j  24\.  .tre  the  brokers  mentioned  on*  thir  in  19fi2  and.  being  sold  to  the  pub- 

attached  slip  a  good  rrUable  fim,  to  He  to  i/ield  about  10  p.e. 

ii.Tre.<f  with  on  the  rurehase  /ncoiaej  Xerdlcss  to  add  that  ice  rcalke  that 

j  /'/(/a  or  outright:’-  P.  T.  <!..  St.  bond  is  bring  sold  at  around  50 

I  rfreie.s,  .\.n.  i  partly  because  the  year  fust  past  has 

j  -Answer — The  Hattie  (fold  .Mine  is)  a  very  poor  one  in  the  steel  in- 

I  regarded  as  a  prospeet.  The  stor  k  js  //.,  Montreal. 

j  offered  .around  20e.  hut  no  hid.  j  .Answer-  Algonia  Steel  Co.  0  p.e 

McIntyre  is  a.  proved  mine  in  the  hond.s.  due  tPrtl',  are  gnaranfeed  hy 
I’oreupine  district  of  Oniario.  .\lthe  I/ake  Suiierior  Corpornt i.>n.  The 
group  of  Canadians  who  at.  well  j  issue  was  pla.'od  originallv  in  l.ondon 
thought  of  are  in  it.  inelnding  J.  P.  Knglatid.  Pa.st  year,  with  the  ex- 


answer  fs  no!  published  in  an  early  I'  Bii'kell.  .'tir  Heiiry  Prllatt.  ol  Tor- j  change  .situation  as  it  was  at  that  | 


issue  W'  would  suggest  your  keep-  K.  .I- Sheiipard.  of  Wauliaiishene. I  i inie.  a  great  niali.i  of  these  l.grnds  i 

ing  iv  touch  with  the  page  in  order  J'"'-.  ond  .Jas,  Tinlhopr-.  of  Orillia,  tint.  I  kept  lonting  over  on  to  the  Canatiian  ! 
to  find  the  reply  to  your  query  |  ^lock  was  reeentlx'  listed  on  tlio  market.  It  was  never  infendrd  that 

when  it  appears.  •  .New  V  ork  Stoi  k  llxr  liange.  p  is  tin  Canadian  market  should  absort 

- - - -  'lUoled  around  $2.37  to  $2.:ts.  the  issue,  as  it  wa.s  placed  in  Kng- 

- - - - '•'R'k  Hii,ghcs  is  a  good  working  l.ind  and  it  was  thought  it  would  stay 

ou  can  have  a  fair  .  lianee  ..f  appre.  ''rTr;'’  ’T;  '.'’'I:'""''  'r”;;'  ’'''‘“'V’  The  exchange 

ation  in  value.  The  eharar  tt  r  of  t he  ’  '  f  «""«Bon.  however,  permitted  Ihe 

ur.ha.ses  indicate  to  u.s  that  would 

;  to  youi  interest  to  eonsiilt  us  before  '''  ""x  lelloeted  by  the  a.tual  taliie  in  . 

.1  '««.  »i»i  lis  iirioM  T  mention  is  ono  that  cioilnrs. 

!'  "'I-I.  S),r,ia|,:rs  in  innwi  mininn  nlii.i—  v.nt,  ,t,.  ..n.i.ino  ih.,i  . . .  m 


national  city  company 

Limited 

Bonds  and  Investment  Securities 

Cana^aa  Adritoiy  BoarJt 

*T.  HON.  LORD  SHAUGHNESST,  E.  C.  V.  0,.  OUhNa 
SIR  JOHN  AIRD.  EDSON  L  PEASE. 

MARTIAL  CHEVALIER.  SIR  AUGUSTUS  NANTON 

SIR  LOMER  GOUIN,  K.  C.  M.  G.  W.  H.  TILLBT,  R.  C 

LT.  -COL  HERIERT  MOLSON.  C.  M.  G..  M.  C 


Canadian  Head  Office  > 

14  Notre  Dame  Street  Weat.  MontreeL 


14  King  Strett  F.aat. 
Toronto.  Ont. 


McCurdy  Building. 
Halifax.  N.  S. 


I  dividend.s.  Ihe  ciueslion  of  a  liivnleiid  .  ... 

I  ,  ,  Imnarr  Oil  (  ninpnnu  of  /Vmo.vi  •  i 

,  on  the  common  stock,  however,  is  _ _ 

.  ....  ,  iriran  Irani  Control  t’oinpann.  Itilti- 

I  likely  to  re.-eive  ver.i-  little  e  ineidet-  ,„,,cc  Md 
ation  for  some  time  to  come,  tin  tlie 

'  other  hand,  if  the  eonip.Tjty  rai.scs  the  rive  me  apy  infnrmnlinn 

j  mone.v  its  entire  position  will  be  ’"''Int’te  lo  Ihesr  eompair.es.’  Ihe 


changed  and  the  speculative  po.ssibil-  H’l'rnu  ood  people  are  now  oraaniz 


■  ^  spe.ialnrs  m  tii.'se,  mining  .snares.  j  \v„h  the  .•hango  that  has  come  in 

What  you  w.int  to  do  is  to  ahvays,  the  iiulu.sirial  .situation,  the  positioni 
b.llow  the  MUotalions  on  stocks  before  I  „t  ups  eoinpnnv  has  been  .  hang.'d  i 
UiNS.  v„n  Jilaee-  any  order  for  lliem.  I 'o ,  nn.l  t  he  .snme  ai.plies  to  1  lie  bon.i  mil  r- , 
Co.,  inn-  'liiul'  .'o'l  .should  buy  au.v  mining  ;  gefs  appreeiiilion  of  Ihe  guarantee  ol  ; 
me  yiinr  s'oek  on  a  purchase  im  onir  plan  at  j  the  Lake  Superior  <  •orporalion.  ! 

.s//.i  an.v  time.  W.ml.i  i  r.spcetfnll\  point  The.se  iwo  fa. ■tors  explain  the  low' 

Oiil  that  we  .1-"  iiol  .'are  ve.-.v  imieh  pri.-p  ..f  the  hon.ls  an. I  the  big  Mel.;j 
k  III  raeh  ’''.'''’k  "’"ke  |  ..n  them.  Th.  dullness  (hat  i.re'valls ' 

or  Com-  Oiil  of  the.se  pr..perties.  There  iron  an.l  steel  in.lu.stiv  pla.-.-.- ' 

(fnrmerip  them  thni  .■oinei,h..  hon.ls  in  i-ra.l  i.-allv  a  sp.'enlati  ve  ■ 

».v'i;  .\ni-  'li'*o"gli  all,'  goo.1.  .Money  is  like  anv  *  elas.s.  but  ther.'  is  n.>  .i.uil'l  lliat  tb*'j 
It  ilti-  .  .niinodity.  It  .  an  onl>  make  |y|.jro  am.uinl  of  Ihe  Issue  w  hi.  h  li.i.-' ' 

s.>  much  m..n.  .\  for  y..n.  We  think  ;  ,.o„,e  ,.ver  ri..m  l.on.Ion  paillv  e\- 
,  vou  woul.l  find  It  better  ni  the  long'ppp,,;,  I 

.."i-unm,  p,  eonfiiie  v.mr.srlf  to  safe  in-lpave  I.een  .selling,  an.l  the  I.ig  v  ieli’. , 

‘  vestments  an.l  if  .'on  are  g.'ing  into.,|,pj  affor.l. 

manizing  mining  st.ieks,  Ir.v  t.>  pick  out  I _ 

nunihi  i  ii,.,,,,,  wiii.h  are  on  an  establish. d !  .  ,,,, 

I  hr  larnr  ,  ,  i  M.Mvl  (ML  Ctl|;|\n;.\TI(  tN. 

''‘re  posis.  If  \  oil  particularly  like  minins 

M  adti.sr  .vhoul.l  tak.'  I  b.llingei'.  I  '  rwn  200  .shares  of  the  Hart  oil 


CUNACIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

EstmlsIlsHocI  190B 

MORh  than  S.S'  i  ot  the  detailed  expert  .Appraisals  made  dur- 
in)}  the  past  fifteen  years  of  ('anadian  manufaotiirint;  ami 
otjier  properties  throughout  Ihe  country  have  been  carried  out 
bj  us,  aggregating  some  4,.'i00  properties. 


(ties  of  the  common  .stoik  will  beeonir  '  •$.  '"f'cn  c  to  take  mer  a  number  wlil.h  are  on  an  establish. d !  ...... 

immediately  vei.\  iiiiieh  greater  than  "  oil  profirrlws  they  ehn  ni  lo  hr  large  |f  .ou  particularly  like  minins  '  “  ‘  '  '  f"''  '■'''•^Tli  iN. 

they  are  at  the  present  time.  I’ossibililie.s.  Would  you  odii.sr  .vhoiil.l  tak.'  I  b.llinger,  I  '  own  200  .shares  of  the  Hart  ni 

The  ftiordon  situation  is  .still  ^ erv- ,  this  '■  sgndieatr  "  or  „  HcUjiig  aroiin.l  $S  a  shai .  .  ' "B'mi  of  1 2:’.  /.iO.  rf  v  .stir. /.  .Vrr 

much  involved.  Home  of  the  peoiih' j  Prrlm.  t  .ship  /  hriirre  thru  rail  il  ?  amount  of  moivy  \  .ni  j  ' ■  f"'r  value  %K)  eaeh.  hindlj/giis 

largely  ililecested  in  the  eoneern  al  e  Ihe  Train  Control  Company  is  Ihe  ..  mild  f.iit  int.>  any  iirosp.  .  t  .vou  your  opinion  regnrding  llies< 

m.aking  a  .letermined  effort  to  luill  il  owner  of  a  patent  derier  for  airrtina  w.ml.i  llk.  lv  fiipl  you  .  .ml. I  ni.nke  ,n  |  ■'fi-orc.')  ns  an  iiive.simenl.  also  infor 

out  and  .save  it.  The  best  jnformation  I  railroad  wrerks.  I  beli>  vr  il  has  hern  g|-,;,|  deal  in. .re  in  th*'  next  f."  years.'  mation  reganlina  the  fiiianeinl  posi 
wo  lan  get  so  fur  is  that  they  are*  installed  on  a  eonsidrrable  tenolh  of  _  I  ti.m  of  this  Company  and  iiro.spr.  i. 


parfiripaJhig  1,1  this  -.sg, Id, I air'  orr  is  seRi'ng  aroiin.l  $S  a  shai.'. 

par  ni.ts  tp  rlwi ,  ting  rail  tl .  j  .s;uiie  amount  of  moivy  v  .>ii 

The  Train  Control  Company  is  ff!e|v..mld  put  ii't.>  any  iirosp.  .  t  you 


M.Mv'f  OIL  CoKIMK.vtIoN. 

I  own  200  .shares  of  the  Hart  oil 
Col  poralioii  of  123  l.iherlg  Klirrl.  Sen 
York,  liar  value  $l(i  eoi'li.  Ixindig  givi 
me  your  opinion  regnrding  lliesi' 


Head  Office  • 

TtIRONTd 
Koyal  Bank  Building 


Correxpondenee  invited 

364  University  St.  -  Montreal 


NKW  YORK 
Hqiiltahlc  Rtilldint 


ENGUSH  ELECTRIC 
COMPANY  of  CANADA 


8% 


unal.le  to  tell  yet  whether  they  are  tra<k  of  ihe  Chrsapenkr  &  Ohio  rail.  _ 

I  going  to  l.e  able  1.i  do  it  or  imt  tm  road  and.  same  lime  ago.  Iliere  was  a  A  ABltd  S  .MIMNt.  ST<..,  Ks 

this  account,  there  is  n.i  definite  in-  rumor  to  the  rffm  i  that  the  /  ,  .e,  u  i//  you  plea.se  give  me  i 

formation  we  can  ohiain.  w  hicfi  would  aulhorities  were  oboui  lo  lompri  the  hirmalion  you  ean  on  Ihe  > 

indi.-ate  that  the  l>urehase  of  the  st.ick  use  of  this  or  snmr  other  safetn  sys-  sfrjek.  or  1/  Iherr  is  nny  eliaio  • 

.  veil  ai-oiin.l  the  present  low  price,  is  '<  »’  Ilirnnghoul  the  country.  .\ .  J  .  Z..  tHng  anything  from  the  Ic 
an.' thing  else  but  a  gaml.le.  Monlrcnl.  /  If,,,,,  Havidson  Consolidr, 

— — — - -  !  Ctut  ift'tjf  t/ii  r  i}ic'  fDiif  .Wi/ff.s  nt 

IMri'-YilAL  OJI.4  UMI'n^I*.  T  bt  nil  in.,  ltd.,  \nii-  ^hiirs  fit  i.n  purrhti 

ririse  adrisr  us  ohout  Imp'i'ial  nil  H.C.r  -  SI  li.s,  IfllU  H  It,,  par  value  Sl  .m,-  lOOii  Mona,. 

.  I.  *t  it  «ti/V  iUf>K/rr//P.  .\aturtit  ff'/.s  i’n.  nf  /».<*.  fit  1' 


_  i  fintt  td  this  Compniig  fimi  prospi  *  ts 

rtf  future  dirifieuds . 

\.\Rlul  S  MININfi  ST(m.K^  I  am  a  (fjii.stnut  rrnd*  r  of  tftr  iuiau-' 

Will  yon  plea.se  glee  me  n  l.’l  ,„•* 'i"'  'l'>’nrs  and  value  your  opinion  mi  ! 
foryi.itioii  jioii  eait  on  the  fulhoi  ing  Hn.iii.'i.il  motters,  .is  given  in  Hints  lo 
stock,  or  ,J  there  is  any  elian.  of  rrer  I  nv.'stoi  s.  W  .  .t.  1..  .Montreal, 
g.  Itivo  anything  from  the  loll.oriiig:  -'"'hsser  There  is  m.l*  mu.  h  inf.irma-' 
I  hold  Wmp  Hnvidsan  C'insolidal.  'l  ig.ld  av.nlahlr  regar.hng  Ihe  Hart  nil 

Mines  at  c.’ie;  tana  soven  i.  i  Hold  » '.'rimratl.in.  We  fm.l  the  old  sto.  k  is ' 
Mines  at  :ioe :  ahoir  IS  nun  li.is,  ,iri.:.‘  ^''’c  to  11.2.'.  an.l  th.'  new 


Capital  Trust  Corporation 


rrMrTjATi^T:  preffrrfd 

Th*  B'^'ard  of  rMr^*rto»*«i  i?  rom- 
roj»ed  of  men  of  out^tnndloK 
rroTnirenfo  |n  thmr 
sphere?  of  business  an4  flr.ano«>, 
and  the  prf-ponitloii  Y:r?  t-tood 
the  tASt  of  thA  soN-^rAst  iTtve^ti. 
gnM'>n  from  a*  ery  Wo 

ran  therefore  ’erommAnd  it  a? 
opA  of  thA  .-o'-mdest 

o^fpred  to  the  Ctna'Jla*i 
investor. 

Price:  HOC  por  Aharc.  irflh  a 
40'^  honijA  of  rommon  atock. 

A  rirrular  upon  rAqncAt. 


HOUSSDlVIbODiAQlMlll^ 

fitvcarMKNT  •ANKcaa 

12  Kinif  St.  Toronto. 


,  rieisr  adn.^r  ahnut  iiup'nal  mi  •  »  .  ..  *  i  s  m  a' ^  j  . 

Sloek.  the  dividend  ,t  pays,  and  when  Montreal.  .\alural  Has  Co.  of  I!.,',  at  b'.  11, eg 

Il  pays  Ihe  dividend,  also  what  you  ^  I  hold  \mero  an  .s'.i/nmr  Co.,  li;.  adiiilisrd  on  .laiiiiai;i  \sl  'sl  I  ei, 
think  nhoiil  it  .is  an  in  lestmeel .  and  llrondwan.  \rw  York,  iinreha.srd  .il  $7  n -'rr  drillino  in  Iras.,  \  .ill.g. 

ohat  inis  l.tie  hist  sal.-  piieef—  H.  .S',,  a  share.  f’leas,  gis-r  me  your  oginion  H.t  ..  u  ell  dnu  n  ..an  ft.  aioi  .sp.iihn 

'  i.rrrnsrillr.  tml.  r.  .fording  same.  U  la.  Si.ss.,,,.  ,.,i.  »■.•"  >»  /  r.;s.  r  f.i/l.'W  .strw.-/.'  o,i  „ i  | ...Ml 

•  .w.swer-  imperil  I  oil.  Limitcl.  ,,n.  s  ' "ai  ry  C  .sianger.viee  prrsidml.  , p'7'’ sUio  tV t  ‘/V/lm  o 

,  ,  ,  .  ,1,;..  1,  W  loll  .nr  How  i  alii.  tod. in'  S.  /.  ■'  .shares  ilnl  .  mill. Is  \  I.  Iin.is. 

a  1.  p..  .  div.ideial.  t  l  Toronlo.  tint.  V'l  lalue  $;,...a.  //m„/.i»l  f.o  ann  ,n 

U  p.i.  on  ttie  par  'iilue  of  $2..  a  .sh.no,,  f.o  malion  on  oho, e.-  I!  I ;  1 1  It  Mi  I , 

or  a  Viel.l  of  3  p..'.  II  pays  its  .lival-  I  held  Ihe  followine,  .sr.unlos:  la  (Inl 

en.l  ouarlerly  and  th.'  la.-l  .tU'itiitams  shares  7  p...  pi.f  liryiiahton  IHird- 

oli  it  are  from  la.;  t'.  b'!'.  icooti  I’rodiiets.  I  ieerpool.  ,\  ..s. ;  in  .\iisw.  :  He.  eiil  rei.orls  lis\.'  in.li- 

Th.'  .'.impativ  is  tlv  Canadian  .  .a-  shares  Haniels  Molars.  I'en  n.syl  r  i  nne  "  "'I'"'"'  "f  .levelopto' nis  ill 

poration  of  the  Stail.lar.l  t.'il  Company,  I'le.isr  .„‘,r  me  your  opinion  rep.ir.bao  ;  '  .mii.'.  t am  with  Itie  Oav  i.ls.m  <  onsi'li- 


par  i  .ilne  SI  im,-  I(i0a  Mona,,  h  nil  .V  sli..-k  at  .$.3.;, (I  to  $4.50  a  share.  The 
.\alurat  Has  Co.  of  H.C.  at  1"  /  li.  i/ .  -s' <"  k  is  n..l  listed  .ill  an.v  ex.hnngr 


Aiitharizf-il  f'npilHl . 

BoHril  of  liirtM'tors : 

Wrrsid.>nt  HON.  M  ,T  .  K' 

^  Ifr-Proslclon!?: 

.1  lOONP,  ri.  T’  GOI  GH,  A.  K.  f  lf=:T. 

‘Mfflo;*  Toronto  Ottawa 

A.  IN ,  ,1  .?.  SUlTZ. 

MontifBl  n'oroDto 


.{.lent:  Harry  /'  Slaii.fer .  liee  presidrn  1 .1  i  ! ,  mpn  r .  .!  anuary  l.c.  ILlI 

]  W  hal  .nr  How  i  ahn  t.i-d.in^  S.  shares  Hut  Siinll.ls  &  It.  liners 

W  ..  Toronlo.  linl.  \  V"  'ahn  $,'..aa.  Ih.nil.lnl  f.o  ann  in 


verlisrd  on  ./anuary  Isl  l".sl  c,„,'  an.l  tlierefore  ji  is  diffi.ull  (..gel  any, 
y  u-rr  drillino  in  I'r.is.  r  \  .ill.  y.  'lefinib'  data  \\  ..uld  siigge.st  ,\,mrj 
/;.C..  well  flown  .'.aa  ft.  ana  .s,.., rt.'.c  "  Gm  fiiiii  of  Carl  II.  Vf,,,/. 

'I  ,11  I  ras.r  Y.illey  slrtiek  oil  ai  I.I.MI  heimei  .V  .'a..  2.'.  Ilivad  St  .  New  York, 

I  Mall  i  Hmpirr.  .lanuary  l.c.  b'.'l  I  j  ""'I  "■-k  "'em  if  ih.y  ,.mi  give  you  any  , 
shares  Hnl  .s'an  t/.i.s-  *  /.•< /i.i.  i  .s,  ’ -spe'-ia!  infoiiiialioii  whi.h  would  eii-j 
I  rahn  f:,.oo.  Ih.nil.  lnl  f.o  .fun  ,n  !  abl.-  ymi  to  gel  the  .'orre.  i  informa- 

maloo,  on  oho, r.-  It  1 1 1 1  It  M  i  1)  i  'eparding  the  outl.vok  f..r  this 

rill  Hit.  Tond.fii.  tint.  .•ompaity.  | 


oil  it  are  from  la.;  t'.  b*!'. 

The  .'.impativ  is  thf  Canadian  . nr- 
t'oration  of  the  Staiular.l  t.'il  Company, 


f..i  noitl.oi  on  ohorr.—  It  Hit  tl\hll 
.Sl  H  HI  i:  It ,  I  finil.fii.  tint. 

.\nsw.r  It.'.'eiil  reiiorl.s  lia\.'  in.h- 
i  nte.l  il  numbi'i  of  .lev  eloi.t'i' nis  ni 
.i.mi.Mti'm  with  Itie  I'avi.lsim  I'onsi'li- 


.1.  .!  i.vc.x.s,  ri.  t'  not  Git.  .\.  K.  rriov .  is  r,  i:  vv  ruiuN.  m.p. 
"lines  Tiirenl.i  Ollawa  l:i..iiiptoiai'iio  " 

V,  VV  TionimTp. IN,  ,1.  .1,  sriTZ,  .a>i:i>..N  uriv.'.r,  ci:  ' 

Mnntifnl  Teronti.  I'lta..  ,i 

1'  V  nviiNb.s,  ,1.  ,1.  u.r viir>F..N.  iir.iii  i.ohknv 

Hnmilien  Rpmeg.-  MeniiesI 

VV.  II  M'M  i.in  r.  .1,  f.  niiovv'.x.  ,i..pr,rii  .ih.ssim.in,  .i,. 

OUnsj.  Tornntn  t'.ieliei' 

ml.  b  II  PTiiKKT  .vnTtnm  Ki;nT,.VNrv,  t.  b. 

CMInwn  I  la  lle>  l.iiry  Teronl.j 

J,  It,  bl.'ff.RII.  I'l.'l,.  I  T.  M.VRTIN. 

OiinwK  Rnfirw 

.vinnaging  nirerlor  -  .  ...  .  R  CONNOI.I.V 

An..|»lant  Urn  Mnnager  .  ...  K.  T.  R  I'KNNKrATlIKR 

Wanager  Tornnte  Rianrh  .....  THOMAS  <'OSTIi;i.b'J 

OrR  CMH'.l-'  XrORK  IS  LXH.IiUHt  OK  WII.I.S 
I'Yee  adrirr  givrn  on  all  flnanrlsl  matlrrs.  I'hII  «n  ns  or  write  In  ID  Mrtcalfr 
Bt.,  tittawa.  or  to  Temple  Bijlldinx.  Toronto 


.1.  ,1.  M<'r  viir>F..N. 

Sprang.' 

•t.  r.  niiovv'.x. 

Tornntn 

.VRTtnm  Ki;nT,.vNn, 

llatle>ltiiry 


caNAI'I.VN  oil  FIKl-l’.-^,  LIMITF.n  I 
Would  rslreii,  il  a  favor  if  you  1 


MtOonagli  Somers  S  Co. 

Government  and 
Municipal  Bondx 


dominion  Bank  BIdjj. 
TORONTO 


'of  the'  rnife.l  Si.ites,  iiml  so  Mr  has  sam.-.-  t  V.\-/fil  e,  llohl.i 
iltHir  \  erv  well  for  its  pharrlioKlny.  /  hfdd  thr  1  hr 

Thi^  is  ItKiM'pfefl  l*\  thr  fnet  IIi.Tt  Hritifth  K  i'lVfidutu  i'n..  l.ld. 

I'osotl  on  a  of  jt  jmw  I'lrcsf.^,  ,ritr  irr  i/>un  npixnon  rrft>fr>Uvfi 

srilini;  nt  lie-  rqiiivoi<nt  of  ovr  Sion  stj.ut.  /'.  //.  *i..  i'-itf/nrjj.  * 

;i  slinre.  it  jv:  «(iietr't]  nt  *Kh;  H'Jiioi.'  t  /  hfthi  ihr  » Mr : 

0  ('tr  voI'O  of  S'J.'i.  .Ns  r’  niU'  It  w  I  ••}*,'}  ilh'  <  H.,  \ri'f///f/. 

<\rr.  \er\  few  ]«foj»|e  r-r-f^'in  tn  f*‘ll'‘\\  ttn  r  ,ni  if>uf  nfnnum  it  f/ni /tint/ 

tjie  pfoUlf'in  of  llv-  l»Mi  vnl'K'?’  of  snittf.  W  h  if  orr  slntf  s  H  firth 

III  isl  of  flK  io  oi  f  ijnfjf'i  Iln  If, Id  i(  fi-juiiitj  iiiridrufi  '  /’..  7 

pii|H‘s<kii»ii  Hint  iiH  lin\‘  o  i*  j  ‘ntfo.  ifnf. 

vhIiu*  of  ff,ntfiriuf/  .sr*  ly /U'r.-i :  ".'tO 

A  .emit  manv  pei.pl.  h.'iv  e  I  ren  bu.v  .  y,,,,,-,  Uneri,.,,.  i;,,, liners 

mg  Imp. 'rial  <  >il  rt.i.k  Me.idjl'.  .ii.l  .  orp..r.in.... :  fal  l\ .  n  ne.ly  Hihlding. 
putting  It  aw'JV.  beli.vili".  ib"l  il  w.M  7  ,,/„7  riease  give  m.  yon, 

only  he  •  mailer  of  lime  111  fort  it  will  Una  savir.  ri  IfHils, 

.biph.at"  llie  performan.'.  of  tin  I  .,,n li.,„ .  l,lu.  . 

Standar.t  t.'il  sto.  ks  in  tli<'  I  ml.. I  1  H,  in  k  ..f  yu, .  Inns,  n.i  Itoseb.i  nl.  I  nr 

Slates,  .lust  now.  of  .'oiirsi^.  tl.*'  v ..  I.I  I'.jyios.  leitiitcfl.  Soutlipor 
on  the  .sto.'k  IS  ri'lHtivelv  small,  but  isl.tnd.  I'le.isr  ni 

as  is  usmillv  the  ,ase  with  .-lan.linl  ,,„,,r,ling  .sa.in. 

till  storks,  pi'ople  Imy  them  m-.i.'  f''r  . 

til.'  possil.te  apprenatinn  in  their  value  '  ,,,,,,  ,  „ 

than  for  the  imme.hab  re.biri,  in  th.  ' 

,  ,  ,  loppir  lil.ia  Miinif.i  la. 

way  ol  a  tltvideml.  nie. 


♦  I.Hf  ii  iainiilod.  N  rrpovt  irtmld  kuidht  ttii  r  mr  your  npruion  oti  | 

inrid'"  i*>  tfir  <*tiniY>any  Uiat  IYvm  thr  <'tin*iflij7u  tfil  Firlda,  l.td.,  of  Tftr- 

mniiH^inj:  *Jii#‘'*tor  of  Ho-  I  »;i\ Kisoii  j  Out.  {‘it  prrsrvt  drtlHup  prnr\ 

I ‘cHisolKi.'itf  (1  I  T  Nir.  H.  H  S'lthorlHinl.  j  s;ir//ji/rur.  oud  l  lrshcrtnv,  Otitririo.)  \ 
u  lio  rrt'pjiily  0  oiiriudi'i)  nrkoliiitioiis  Ml  |  /  n-iu  intrrt  strd  »»?  thi.^  rompnup  nvd\ 

!  I‘;nt:l;nvi  viHi  r<'r!ain  ilitrr-  jroii/d  hkr  to  trrrivr  nii  itubm.srd 

-  sts.  Yir;t.i(  *|  !•>  Sir  ,\r«  ii.  Mifrivisoii.  ‘  nu  i/.t  prrsrut  oprratinvs  and 

Itnrt.  fornM'rfv  ;iii  ;(SsiMi;ilc  of  Loiilj)/.^  futurr  prn,sprrts.  77»t.9.  you  leiH 
id  Yds  tindrrtokiiifjs,  wYioroliv  \  uudrystuud.  from  a  purrlu  sprrulotiir 
.idililiotiol  wfM’kiDK  lai'il.il  fo  thr  r \ -  j  f  hriirvr  thr  rnurrrn 

font  Mf  X)  I’OM.oOo.  If's.s  (XIh-msoh  of  '  ho.s  not  %rurhr(l  thr  .ttnor  ti;  uhtrh  it 
Ml**.  IS  Y*riim  itr^D  idr*!.  \N’*‘  woiiM  also  j  fv;ii  hr  frruird  on  in  vr.st  mrnf. It,  .1/., 
jMiint  Dili  to  volt  that  thr  |l|•«^prrty  was;  ltr<int1ord. 

n  -optiird  alMHit  thr<‘<'  m<*nt lis  apo  and  .Nii.svvor  Wo  fiivl  it  diffirnlt  tti 
rxli’iisiv'-  *l4'N  rlopnirnf  i.*  nndor  way,  |  information  rrkariliiDi  Uanndiiin 

\1  ftv  pri'.so’nl  iinuii'oj  ahout  fifty;  oil  l''icl*].s.  whi<  h  is  at  prrsont  drillinc  ^ 
Difii  ar«'  Y)»inK  riDployr*!  aiul  it  is  thr||,p-|)-  Shrlljurnr  and  KloHlirrton,  Ont.! 
inti  iifion  of  thr  rnanai;«'?iirnt  to  sink  j  H,.p,n-ts  of  lYtf  most  rnnnrnt  rnRinr*rrs 
a  n*  n  t w»t-rMnii»artmrMi  shaft  to  a  !  ip/ii,  ;itr  that  tYuri*  is  not  much  i  ham  r 


_ 11  l'""^ - iKu _ 


f  inns,  hnnitni.  .southpftrt.  rntur  /,*/-  I  t  lar>;0|,,(  fnidinp;  a  o*<mmr!<lal  property  any 

nnid  IftUmd.  / /*  */.‘!r  niir  m  ifoiir  soon  as  th*'  plans  ran  \\  p.  rr  in  thr  nrif;tihorYlo*jd. 

opinion  noordiuff  .so  iiu  .  M.  M.  .  i  }  »ivi. ......  ix.x  u 


/  hold  thr  foflrnvunj  .srcurifir.s:  ’ 
toppft  l\ii>o  yfinino  <o.  Ifarr  tlo 
.s7if/r<'.s  '7»M/  vitur?  f*trosr  tjiir  i 


mill  .pist  a.s  soon  as  th*-  plans  ran  i>o  \^p».rr  in  thr  nrif;Yihorho*;d. 

*  riimp).'t<*l.  i  'riirsf*  things  must  hr  rrgardrd  asj 

'I7ir  Sov '-rripn  fodd  NTmr  stork  Yias;  pro.^pri’ts  onl.v,  Y»ut  far  nonr  uf  j 
’*^*1  no  valur.  Si’HiK  titiir  ijif*  tfir  ooiTi-  tYuni  Yi.'ivf*  hrrn  ablf^  to  to  tho ; 

jian.v  urnt  through  liipiidation  and  i.slptajjr  of  linnp  rrunlar  firodnrprs.  In  j 
no  loncrv  iii  rxistrnrr  'I’h*-  oth^f  Y'M)  ,  additiin,  thr  oil  t»oc>m  is  ovrr  nndj 


rf'.stn  ION  oh  A  »  KLlJlluL  Of  ,  Hf^HUHt.  W  in  in  peg .  Mail.  Nat'iriil  'las  Co.  ami  tintario  Smeiler-s  I  get  a  following  in  them  .ms  woi 

..  HKM  IN'  LIL'I  II'.\TION,  ,  ^  followin.,  sreiiritirs:  A  Befmeisiire  unknown  here.  Would  !  been  th.'  iiisi'  a  few  years  ag. 

/  hough,  .some  sle.k  nu  7  Hoiisolidated  lirfining  Crj..  i/i-  sngge.st  your  wriling  to  iht'  broker  - 

roual,  .1  broker.ige  firm  Hi.il  .iii.s,  lorporoled  in  Irrrilory  of  \ri:ono  i;tni.  who  sold  vrm  tlo'  stoi  k.  o.  lo  the  .set  .  .  j-  j.;  STK.\ .MSI! IBS  ANI> 


your  uyiui'.iL  reoardmg  same.  I’FtHts-  sto.  ks  you  menti H)  Moiiaich  Oil  .'flth.  i  i-  will  not  he  the  .same  eh.ani'e  to  | 
I'f.ClHIt.  Winnipeg.  Mail.  N’at'iriil  'las  Co.  ami  Ontario  Smeiler-s  (  pet  a  following  in  them  .as  wrml.i  have 


Hironah  ./  broker.ige  firm  Hi.n  jit.si  ..orporoted  in  lerrihiry  of  .Xri'.ono  laai.  who  sold  .vr.u  tlo'  sto.k.  . 
j  ln.il.  d.  Ho  yon  helun  Hoil  if  I  T''U  p,/r,h.ised  at  $1.00  a, .share;  Hrili.sh  relary  of  lit''  eompan' 
irhal  I  uirrju  Hir.se  p.opir  I  woul.l  be  ,  Co.il  Co..  I.ld..  laoM,  pwr-  a|>F)<'a.s  on  ill.'  .ertifl.'at 

^  able  to  get  Hu  slu.  k  under  my  '  ,h.i.sed  at  $1.""  o  share.  -I’lrose  gii'i  tain  if  the  .  .mipanies  iii. 

name  witliaiil  paing  In  lire  iii.irl,.  t,  ,  njiinion  reg.irdinii  .S'lilie.  jug  not. 

i1eh.1l  I  would  nut  like  to  d.j?  Ho  H'’,'  .  , fj  jyyi yj j-jf  loro^ito.  _ 

think  Hull  in  lase  of  fail, ire  th.  storl;\  ..  .. 

,  ,,  ,  , . ,  I  .\n.swer- -  ^,vell  after  painstaking  in-  i  a  mini;  D  oll  HI 


bji  f  arc  y  f*ur  i»«  k«  |»a>  ing  yoiif 
<  orAiilt  with  ijA  rrjr.irdlng  >oar  In- 
«»n  an  e.vrharRA  hnAiA. 
Nflfioiiii'  ^*fiiirdioA  i  .orpomti  »n 
3*13  ^t.  ffiioirs  >t..  Munfrcrl, 


Here  Is  Your 
Opportunity 

I'or  a  renl  iincstiiiciit  in  the 
Itasif  pari  nf  file  largest  iiidiis* 
Ir.v  ill  (Ilf  wttrlil,  a  liraneh  01 
whieli  is  Iteiiig  estultlisl|4‘il  in 
(  anaita  anil  atlinilti-d  of  vital 
ni'ffssiiv  fit  evtT.v  ritiiteii,  vvriie 

DOMINION  DEVELOPMENT 
CORPORATION  LIMITED 

i  .  r.  It.  Bidg„ 
TBROMB. 


.  nnmt'  irithout  tjoinfj  to  tirr  Wfirh*  *,  uftur  opinion  rrtpirdinp  .S'^/hd’. 

W  tr/Djf  /  ioould  nut  likr  to  do?  Oo  i  f/y  />// lorn^xto. 

Ihink  Ih.il  in  ease  of  f. mure  U-.  s,or,  p, . 

;m.v'  /.I  be  w.  nave  .m,  bee,.  I.bl. 

.«o  murh  on  the  rioUnr.  i<i.Ai.frl^\  _  .  ...  _  r  _ 


who  sold  vou  III.'  stoik.  o.  lo  the  .set', 
re, ary  of  Die  eomi'iiii'  w  host'  name! 
aitpt  ai  s  on  IIh'  I'er, ifn'ab  .s.  t  j  it-si  er- 
tiun  if  the  .imii.anies  111 .  still  operiit.l 
ing  or  not.  I 


.so  inu.h  on  the  dollar?  Iff. 
T'Hlt  1f.t.\  V  YHMf.S,  Moyir.'.’l. 


olilaiii  a  rtporf  on  an;'  of  the  .om- 


LA  .MI.N'K  Doll  HI  I  IONIA.  | 
W  ould  you,  kindly  ./ii.  me  some  io- j 
formntion  re  l,<i  Mine  H<ir  Hiironi'i.l 


\  .  S.  STKA.MftHll’K  AND  TK.NON 
OIL  AND  L.\ND  Co.  j 

/  Ihink  of  piireh'isiiig  the  following' 
.sri  urilte.s:  I  iiiled  states  .sHeamship.s, 
purehasing  priee  32e;  7'e.roii  Hit  & 
l.ond.  at  70c.  flense  give  me  your 
opinion  regarding  .so), o'.  —  H.  J-.  .l..| 

.Montreal. 

An.swer-  I  niie.l  .States  Steamships: 


V  ..  w  irt.l  MnecfM  v.m  SI  e  thrl*'*"'^'*  o'-ovc  Would  sug  .ororporalrd  uiid<  r  th.-  Hni.irio  Com-  Is  now  i|Uoted  arouml  I2<'  to  14.'  .and! 

I  "r  'm  0  -wew^^  that  emu, rers  w  n  e  eithe.  ,0  the  J  ^  , 

iDUhlntoi-  and  nvei  .\i>ur  cjm  nunt  .  ,  from  uhi»ni  hr\  pm<  hasr4i  '  ^  ^  ,,  ^  ,  *i  .... 

,  .  ir  ^  4  . . « itli  .  I  Wf  wuuhl  not  advisr  the  purchase, 

vNith  him.  if  not  lamilMi  etYoukn  \Mtri  .stork  or  thr  secretary  of  thr  l  oin-  i  *  i  41  nit  ^.1.  r  .  ♦  e  ♦ixi*.  ui.wi  'rbinU  v/ni 


I  41  4..  .ft  ftf  thft«4v  tritwMctinn**  it  '  *  ‘  "  n  v  ‘  r  a  *1*  hst-'ls  thr  iopita!  .^inrk  of  nny  of  s'curitics  of  thi^s  kin<l.  'Chink  you) 

•  tlu  nature  of  these  traip^.o  tmn. .  n  whrntf  name  \mI1  hr  found  on  thr  .  ,  ,  i  .  .41  .11  ..  i  i^ft*4ft*.  k,,  ' 

murht  he  well  for  you  to  put  tin  m:D-  thev  hold  oonf.n- 

I  ter  in  (he  bands  of  vout  Irr.vver  and  _  _  other  company f  ing  your  operations  to  t  anadian  issues 

Ihe  might  fin.i  ft  possible  ,0  take  i,  up,  I,  PiTir.  MTN'bs'  ^ "IT*'  ' 

with  till'  li.iuidatoi  an.l  .nd  just  affaii.s'  Jt  f  H  Lf,  Ml.NL.  .  eonipany  nb.soi  b. . I  the  mine,  elo.sely  ami  generally  .speaking  know 

^  /  am  Ho-  owner  of  fifig  sharr.s  of  and  oblige. — /..  /;.  .X..  xionireol.  more  atx.ul.  '^'on  will  not.i.'e  the  dif- 

\s  '1  rule  in  Tiolb  rs  of  ihis  kiml  -Hipilrr  .Mines.  lAmilrd.  l  oiil.l  y.in  lei  .\nswpr  --Our  informatioii  is  that  La  ferenee  in  the  tiuotations  for  thes.'l 
1  i.  1  f  0  .1  ti.  is  arxiou.s  b,  get  ns  b  h.jw  if  they  are  of  any  v.ilw' —  Mine  .r.ir  Huroniii  wa.s  taken  over  by  sto.'ks  now  and  the  priee  you  werej 
manv  tMhese  a.i-ounts  .'icane.J  up  as:"'  Argonaut  tJold,  lamitcd.  and  thinking  of  buying  them  at.  whieh, 

!  possible  and  it  is  . . .  of  more '  Ansvver-The  .Jupiter  Mines  Coiig  suggest  .vour  w.linig  to  the  woul.l  indi.  ate  Die  purchase  vvou  d 

advantage  ,o  the  in.solv,  nt  estot.  to  panv  was  taken  ,ov  cr  by  the  M.  Intyre-  I’resident,  Mr.  .1.  11.  Itamville.  r/o  The  have  been  anything  but  a  p,ofit;U.l0| 

h'lve  them  a.liusted  than  to  trv  an.l  I’or.'upine  Mines.  Would  suggest  vo.ir  "oval  Trust  Comi-an;,  Montreal,  for  one.  I 

I  settle  and  have  that  mneh  le.ss  f.,r  all  writing  to  the  S.-rctary  of  (Ins  .om-  information  regar.hng  the  present  -  , 

ihe  ere.Jitors  Would  advise  v.o,  get-  panv  at  Toronto,  e  ..  .).  I ■.  .Biekell  *  value  of  .shares  of  the  oM  ...mpany,  or  o,N'TA"l"  I'KACK  KIVEll  OIL  A] 

tmg  in  tc.mh  with  them  .iu.st  .as  s.ion  t -o..  to  obtain  ",e  ba.'is  of  e.vhange  of  whether  an.v  ha.s,s  of  exehange  wa.s  CAK  IMIODI  CLVt;  Ctl. 

as  111...S.S1I.IC.  !  the  .shares.'  granted  at  the  time.  regards  lo  the  tinlario  fcaee  1  .. 


the  nature  of  these  transio-tions,  it  p.,„y  whose  name  will  l.e  found  on  the 
might  be  well  for  you  lo  put  ih.  mat-  ,.f ipfwates  vvhieh  tbe,'  hold, 

ter  tn  the  band.s  of  your  Irr.vytr  and  _ _ 

he  might  fimi  ft  possible  to  take  i,  up,  J1  F’lTFU  Ml.Nl-S 

with  the  li./uidatoi  an.l  .nijust  affair.s'  "  ‘  ‘  ‘  ' 

/  am  the  owner  of  fifiy  sharr.s  of 

\s'a  'ru!e.  m  malb  rs  of  ilns'kiml.  -fi'/nfer  Mines.  lAmiled.  t  ould  y.,n  le, 
,he  iKini.lator  is  ar.xiou.s  lo  get  as  '"’O"'  ^  Ihry  are  of  ony  v.ilue.  - 

inan.v  of  tliese  a.i-oiints  .  leane.J  up  as:"-  ^  Tt  .  Monlrr.,  . 


A  Weekly  Talk  with  Home 

by  Long  Distance 

**11^ HY  don’t  you  talk  home  I,y  Ixinff  Di.stanco  telephone?” 
»  »  .said  Mr.  W  yndhani-King,  Banker,  tt,  his  secretary;  “Have  a 
good  talk  with  your  mother  occa.sioiially;  it  will  do  y-ou  good.” 

The  young  woman,  an  invaluable  aid  to  the  busy  banker,  liatl  not 
been  at  her  be.st  for  .some  time,  and  her  work 'w  a.s  suffering. 

*'l  never  thought  of  telephoning,”  she  coiife.ssed  when  the  sug¬ 
gestion  was  made,  “I’ll  surely  try  it!” 

She  was  .dmply  homesick;  lier  employer  had  guessed  right! 

Those  weekly  talks  with  her  home  have  made  a  wonderful  dif¬ 
ference  in  the  g-irl’!!  life.  Her  health,  her  work,  her  general 
outlook  tin  life  have  ;dl  reflected  the  chai.ge. 

liong  pi.stance  ilid  it!  It  i.s  tioing  the  same  thing  for  hundreds 
by  liridging  the  gulf  between  them  ami  far-away  liome  ami 
friemis.  Statioii-to-Station  service  with  low  Kvening  and  Night 
rates  has  brought  l.t)iig  Distance  vvith- 

in  the  reach  of  everyone.  Every  I 


After  H.SO  P.M.  .Station-to-Station 
rafe.s  are  about  half  the  liay  rate.  At 
midniglit  they  become  about  one- 
fiuarter  tbe  ilay  rate. 


Hveryr  Be// 
y  ^ e/e^/ion» 

a  Long 

XSSQjL  Jig  Diatsnea 
Stmtioa 


'  granted  at  the  lime. 


FAN  L.NTfiN.^IDN  AND  BL.VMILL 
GCLD  .MINE 

/  luild  fan  CTtrnsion  Hold  .Iftee 


■  - .  purehiS'  d  at  '.’.a  .rrnlzj,  ,gnd  ylhink  o' 

'  buying  Tteahilt  Hold  Xfine  at  10  cents. 

'  ftenae  give  me  your  opinion  r.'gardiiig 
same.—Cl'ATl.M,  Moirfrral. 

fy  f  /g  pgl  ly  !  .Vnswer— -Il  is  reporte.l  that  iTie  ran' 

JV  C-- ►  4  U  •  •  •  lyxtt'iision  t  iohl  Mine  at.xik  w'ae  Kohi ' 

7«...  "bat  was  at  tlie  time  a  Montreal 

lnV<?StmetltS  *unn  as  high  as  75e  a*  share.  The 

st.vek  is  now  f(uoted  around  b'e  a 
SECURITY  — THEN  PROFIT  !  -share  and  there  is  no  active  market 

for  it  The  Kcahill  -Mine  of  Long 

A.  ANGUS  Macdonald  4  Co.  [  I''*''"  ■" 

C.rR.  BLDG.  TORORTO 

on  tlieso  companies  that  do  not  issue 
anv-  reports  and  wc  would  advis'  yon 

ts  .  rf.  ,  g.  to  get  in  touch  with  the  brokers  from 

nion  inist  umipany  I  whom  you  purcha.seil  the  stock  and  1 
*  thev  might  be  aide  to  give  jou  some- . 

TRUSTEES.  EXEUUTORS. 

,  -  -  -  -  away  from  this  elass  of  purchases  al- 

4''c  Interest  on  Deposits  together,  as  very  little  ever  comes  of 

them.  It  is  belter  to  put  your  money  I 

WINNIPEG  TORO.NTO  LONDON,  En*.  1  w  here  at  least  the  principal  is  safe  and  I 


Union  Tmst  (omuanv 

Ia«\st«d  • 

TRUSTEES.  EXEUUTORS. 

4''c  Interest  on  Deposits 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  Ihe  Edflor,  “Financial  Times,”  Montreal. 

*  hbink  of  purchasing}  »«ll«’»ing  sccurltics  : 

Please  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

Tbe  Replies  will  be  published  in  The  Financial  Times,  under 
Ihe  nnni  de  plnme  (not  the  name)  of  tho  entiuirer,  and  a  marked 
copy  sent  If  requested. 

*— Cross  out  line  not  desired. 


I/ll  regards  to  the  Hntaria  fcaeei 
Hirer  Hit  &  Has  I’rud.ueing  Company.  ’ 
Haying  150  slujre.s  at  $1.00  per  .share, 
would  il  be  iei.si  for  me  to  invrsi 
more? — /'.  .M.,  Toronto. 

.■\ri.swcr-Wc  would’nol  tbink  it  a'l- 
vi.'ablc  lo  puri'lw.so  any  sttx'k  like  Uii- 
forio  r’cjii'c  lllvcr  ilil  &  Ga.s  Frodm  ing 
I'omi'any.  There  are  v  er>  f"W  of  | 
the.se  going  to  tome  throiigli  ami  it 
would  be  better  t..  keep  ,\our  moneys 
in  thing.s  that  ar.s  well-estahlishcl. 
rather  than  to  take  a  ehanee  of  losing 
it  in  these  unkpown  propo.sitions. 

rOK'FI’I.NK  THREE  .N'ATIO.NS 

.  CP'LD  -MLN'INli  GO 

/  purchased  the  shores  in  the  for- 
evpilie  'flirt e  Xations  Hold  Mining  Co., 
eleven  years  ago.  I  believe  the  for-\ 
r.upiiie  Three  .\.xtioiis  Hold  Mining  Co.  ' 
is  mr.rged.  with  ihe  .Allied  Mining  Co. ' 
.Any  inforinaJion  you  m/Hj  give,  will  he , 
apprccidled.—SCOT.  Maisuntiruve.  | 
Answer — Porcupine  Three  Nation.s; 
Gold  5fining  Go.  is  one  of  many  inin- 
I  ing  propositions  which  are  merely 
pro.spects.  This  property  is  not  now- 
being  worked  and  the  stock  has  no 
I  market  value. 


“A  Financial  Courtship” 

A  litde  booklet  which  tells  in  an  interesting  way 
so  simple  in  its  language  that  a  schoolgirl  could 
understand  it,  all  abrat  inx^estments  of  all  kinds, 
bonds,  mortgages  and  stocks. 

Even  to  experienced  investors  this  litde  story, 
woven  into  a  charming  romance,  contains  many 
xfahiable  pointers  on  investments. 

The  booklet  xwill  be  mailed  free  to  any  one  on 
request. 

wfEmilius  Jarvis  &  Ca 

^mrriM  ByOdaqa  ^  UAilTKD  MCmSbU  Awmmmv 

lOS  S**-***.  noMUMs  LenaonXet.  Jbv^ 

Toronto.  Cwnadw.  iS9t  Ottavra.  C  snaJs 

INVESTMENT  BANKERS  « 
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the  leisure  classes  have  heretofore  attended  on  the 
free  day.s.  It  is  expected,  therefore,  that  the  free 
Sunday  afternoon.s  will  be  taken  advantage  of  by  large 
numbers  whose  occupation  has  heretofore  interfered 
with  their  attendance. 


INSIDE  STORIES 
OF  THE  STREET 


I.O'JS  OK  SKHSIXO. 

Perhaps  never  before  in  the  hi.s- 
Tho  Secretary  of  the  Association  w  ill  be  pleased  to  !  tory  of  the  country  were  so  many 
receive  ^iubscriptions  at  the  Art  Galleries  to  enable  the  !  propositions  being  quietly  nurseil 
desire  of  the  board  to  bo  carried  out.  This  request  i  ^^^ng  by  the  insiders  as  is  the  ea-sc 
will,  no  doubt,  appeal  in  the  first  place  to  the  art  ' 


TOPICS  OF  THE  DAY 


An  official  of  one  of  the  big  road¬ 
building  companies,  discussing  com¬ 
petition,  says 
RIT,E*DF-THrMB  what  he  fears 
(  ONTKACTINi;  most  is  not  the 
competition  o  f 


prese 

during  the  war  period  were  used  in 
lovers  of  .Montreal  and,  we  hope,  will  bring  a  generous  many  instances  in  the  development 
response.  Jt  should,  however,  make  a  no  le.ss  strong  of  other  indiisti'ial  enterprises  ami  |  the  strong,  well-managed  and  well- 
appeal  to  all  philanthropists,  for  the  reason  that  a  just  after  a  nmnber  of  these  were  financed  units  in  the  industry,  but 
subscription  to  the  Art  Gallery,  under  these  circum-  market  for  the  products  ]  the  price-cutting  of  the  little  fellows 

,  which  thev  manufactured  flattened  i  .Most  of  our  small  competitors, 

stances,  means  not  only  that  the  public  will  be  given  out  almost  entirely.  In  other  words,  i  he  says,  "arc  tipcart  graduates, 
nn  opportunity  of  viewing  the  pictures  on  Sunday  :  they  never  really  got  going  and  in  aj  Once  they  wielded  a  pick  and  shovel; 
afternoons  at  an  hour  w  hich  does  not  conflict  with  ‘  number  of  cases  the  insiders  have'  now  they  are  rcatl-building  cOn- 


religioiis  services,  but  that  the  Ffospital  at  Verdun,  :  "pon  to  .carry  them  i  tractors  in  their  own  right.  But 

,r  r-..  „  •  ,  •  .  .  along,  w  ith  a  xiew  of  tiding  them  i  while  they  may  be  familiar  with  the 

cial  assistance,  will  become  i  I  conditions  become  closer  j  practical  side  of  road  construction. 


the  recipient  of  a  donation  of  $45,000. 


to  being  normal. 


This  Paper  Has^a  Larger  Cireulalion  Than 
Any  Other  Canadian  Financial  Publication 


I  they  know  nothing  of  the  science  of 
I  the  bfisiness  and  nothing  of  cost  ac- 
COSI'I.V  TO  BE  SCKE.  j  counting.  .Many  of  these  contractor? 

Farmers  Laud  Democracy  While  Urfiin  3  That  it  sometimes  is  very  costly  {think  they  are  making  money  when 

**  to  be  too  sure  about  one’s  opinion !  they  are  really  losing.  .Making  no 

has  b«-n  illustrated  in  the  ease  in  j  provision,  for  depreciation,  they*  wake 
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Autocracy. 

I  The  United  Fanners  of  .Manitoba  in  eonventfou  at  i  a  iierpetiial  injunction  lia.T  |  up  to  find  e.xpensive  maciiinery  worn 

j  Winnipeg,  recently  adopted  a  resolution:  “Urging  upon  !  obtained  against  the  f  ana.la  ■  out  without  the  cost  having  been  fig- 

I  .  n  «  1  I'aper  ( oiiipany.  j  he  case  has  been :  ured  into  the  work  which  wore  it 

the  Doniinion  Ooicniment  the  necessity  of  rc-estab- ;  widely  discussed,  owing  to  the  prom- 1  out.  Every  year  a  large  proportion 
llshiug  the  t’anadian  Wheat  Board  tinder  the  former  i  inence  of  tJic  local  interests  and  of  our  .small  cbnipetitors  goes  to  the 
'management  with  wide  powers  to  .sell  wheat  and  other !  lliat  have  been  arrayed  on 

grains,”  !  npposite  sidf's. 


anxiety  with  respect  to  the  proposals  and  discussions 
concerning  the  Great  Lakes  Ocean  Waterways  project. 
This  project  has  appeared  in  various  forms  during  the 
past  few  years  and  we  may  take  it  for  granted  is  still 


wall;  yet  ‘hope  springs  eternal’  and 
the  next  year  will  find  a  new  crop 
starling  in  to  make  the  same  mis¬ 
takes  and  suffev  the  same  conse¬ 
quences.” 


Great  Lakes  Waterway  Mainly  a  Power 
Scheme. 

The  .Montreal  Board  o-f  Trade  is  displaying  timely;  Similar  resolutions  have  also  been  adopted  by  the  j  .. 

fanners’  oii  animations  of  the  provinces  of  Alberta  and  ,  the  action  of  A.  J.  Brown, ’the  weli- 
S:i.skatchew  an.  known  lawyer,  who  had  a  count.-y 

It  is  not  speeificiilly  stated  that  the  proposal  ju- '  borne  clo.-^e  to  the  mills  of  the  I  The  decline  in  the  price  of  the 

a  long  way  from  realization.  Its  international  feature, '  keting  ami  eousequcuUy  the  elimination  of  export ;  poacsfiil  enjovnient  of  his  properly !  K, MBA KGO  D.N  change,  this  week, 

while  advantageous  from  certain  financial  standpoints,  i  grain*  brokers.  A.s  this  was  the  practical  effect  of  the  i  was  affericd'  by  the  disagreeabl-' :  RAW  A.SBESTOS.  has  been  the  oc- 

w  ill  naturally  tend  to  many  complications  and  iiiiieh  old  ('anad.aii  Wheat  Board,  and  as  the  rarmers  ob-  *’**®*’3  from  the  sulphite  mill  of  the  |  easion  of  no  small 


delay.  Canada,  as  the  smaller  of  the  two  countries  jeeted  io  the  compromise  offered  by  the  Hon  Mr  i  * Taper  Coiiipany.  On  the  Mntcresl  on  the  .Street,  nioie  paiticii- 
dircotly  interested,  and  yet  as  the  country  through  I  .Meigheii  by  which  he  propo.sed  to  create  rgovm'nmenF  cleeline  followed  upon  a 


bestos  mined  in  the  province  has  ! 
been  exported  in  the  raw  state,  murh  [ 
of  it  to  be  manufactured  in  the  Unit- 1 
ed  States  and  brought  back  into  the  ' 
country  in  its  finished  state.  While  | 
this  has  frequently  been  regarded  as 
an  illogical  procedure,  the  Province  ' 
was  contented  for  the  time  being 
with  the  royalty  of  5  p.c.  on  the  pro-  I 
duct  as  it  left  the  mine.  But  now  ’ 
that  the  United  States  proposes  the  ' 
imposition  of  a  practically  prohibi-  ' 
live  duty  against  manufactured  as- 1 
bestos  entering  the  United  States, 
the  government  of  the  province  of  | 
Quebec  is  being  aroused  to  action. ' 
As  the  .source  of  approximately  85  I 
p.c.  of  the  world’s  supply  of  raw  as-  i 
bestos.  it  would  seem  that  Quebec  I 
should  be  the  controller  of  the  situa- 1 
tion  instead  of  being  controlled.  ' 
On  the  whole,  the  street  is  not  an-  i 
tagonistic  to  the  proposal  of  the  Que¬ 
bec  Government  to  retaliate  against  i 
this  action  on  the  part  of  the  United 
States  by  cutting  off  the  supply  of 
raw  product  from  this  province  to , 
the  manufacturers  of  the  United  ' 
States  until  such  time  as  that  coun¬ 
try  shall  take  a  less  grappling  and 
more  truly’  economic  view  of  interna¬ 
tional  trade  relationships. 


INFORMATION 

ON 

UNUSTED  BONDS 
AND  STOCKS 


You  will  find  the 
Pamphlet  we  have 
just  got  oat  very 
useful. 

Send  for  il. 


&C0MJANY 

Investment  Bunkers 

136  St.  .lames  St.  Montreal 
6  Jordan  St..  Toronto 


When  it  comes  to  a  cost  system, 
Henry  Ford  has  the  world  bested. 

He  has  not  only  the 
FORD'S  COST  lowest  costs  of  man-' 
SV.STEM  ufacturc,  but  the 

most  inexpensive, 
method  of  keeping  cost  accounts. 
WTien  the  pruning  knife  was  used  so^ 
e.vtensively  about  a  year  ago,  the  | 
cost  accountants  “got  the  air’’  along  I 
with  several  highly  paid  executives,  i 


keeps  appraiseil  on  costs. 

An  accountant  in  close  touch  with 
Ford  affairs  says  F’ord  uses  his  cash 
balance  as  a  barometer.  If  monthly; 
production  is  steady  and  cash  runs  j 
up  a  few  millions  month  after; 


,  . .  were  seveial  close  per.sonal  statement  from  Quebec  to  the  effect 

which  the  St.  Lawrence  River  mainly  flows,  will  feel  board  or  selling  agency  fhroiigli  which  farmers  who  friends  of  .Mr.  Brown,  including  Sii  Hliat  the  Provincial  Government  pro- 
a  certain  reluctance  to  einlnark  in  an  inferiititioiial  deal  wished  could  ctfeet  their  sales,  w  e  can  only  conclude  Hebert  Holt  and  ('.  K.  Hosmer  ami !  POsed  to  place  an  embargo  -'isainst  , 

of  this  nature.  At  present,  she  has  full  jurisdiction  (hat  what  (he  farmers  are  calling  for  i.s  the  control  '*•  statid  that  when  the  matter ,  the  export  of  raw  asbestos  fioni  to  |  since  as  to  how  Ford 

over  the  St.  Lawrence  for  many  hundreds  of  miles  and  under  the  Wheat  Board,  of  the  eniire  marketing  of  tlm  bm "w  1^'  mae'  hv'  Um'  nl"l""a  new:  b^  w^; 

she  has  her  rights  to  the  portion  which  constitutes  a  grain  and,  although  this  iihasc  is  mTl  alluded  to  in  the  Montreal  iiieuibers  to  .Mr.  Kilgoiir.  of  reaffirmed  as  from  Premier  Tas- 
boundary  between  the  two  countries.  As  the  smaller  j  re.'-olutioii,  the  eonseqiieiU  elimination  of  the  cxiiort !  Toronto,  (lie  President,  to  have  the  chereaii  himself,  and  must  couse- 
ooiintry,  she  will  feci  reliictanre  to  eoinmitting  herself  I  grain  broker.  case  settled  w  itli  .Mr.  Brown.  old  i  Qticntly  be  ^ccepled.  •  i  a 

to  a  species  of  partnership  w  ith  the  greater,  even  if  |  Mainly  on  this  latter  count  we  feel  called  upon  { u 

she  were  otherwise  satisfied  that  the  deal  was  w  holly  ,  a, gain  offer  our  strongest  protest  against  any  such  line  ,  entirely  tniil.  a  businesi  stan  . 

practieal  and  advantageous.  'of  action.  This  constitutes  a  direct  attack  upon  the 'and  refused  to  accept  the  offe’r 

I  p  to  the  present,  of  course,  nothing  whatsaever  lias  |  liberty  of  a  reputable  class  of  citizens  by  anoth.er  class  I'tischase  Mr.  Brown’s  proper 

lieeii  demonstrated  regarding  the  project.  It  has  been  and  we  declare  that,  as  sueli,  tlie  granting  of  the  peti-^  . '  :  Fordney 

the  .subject  of  much  en.gineerlng  inve.stigatioii  ami  |  tion  by  .government  would  eonsfitufe  a  precedent ,  S  r:nmla‘''pwmV  Fompanv ^ 

report  and  it  must  be  admitted  that  the  reports  do  not  i  leading  to  the  disriipticn  of  ihi-  state,  and  that,  further-  has  lost  and  likely  the' fees  and  costs:“">'  disappearing  of  recent  years  or 
agree.  Division  in  opinion  does  not  follow  national  :  more,  siieli  action  would  not  be  upheld  bv  the  Privv  have  exceeded  many  limes  the  price  i '>;*"«  dormant  -  namely,  a  sentiment 
,m„.  ,bo  „„lec,  h.vl„«  fully  a.  y-.c  ^ , ■„„„c.l.  '  '  '  „  ,„c  propur.y  „,ul,l  ;  S,rd”spaor[;r,:ro'°rhe^ 

111  one  country  as  in  the  oilier.  It  would  seem,  hoiv- ;  Not  tor  niirnnses  ot  iittncHn..  iiy,ii..!.i,,..i  I'cen  obtained  and  possibly  e\en  used  - - - ,. 

by  the  eonipany  to  some  extent. 


AMERICAN  BANK 
NOTE  COMPANY 


ilncorporated  by  Act  of  iho 
Parliament  of  ('anada) 


BANK  NOTES 

M I  NlflP.VL  DEBKNTCRET^ 
BONDS  (  HKQl  KS 
SrOI’K  CKRTIFILATES 
DRAFTS,  ETC. 

Head  Onice  and  Works ; 
OTTAW 

ETreproof  Buildings 
Branches : 

Montreal  --224  St.  Jhtcs  Street 
Toronto  --  HOI  Royal  Bank  Building 


i-IProperly  exercised  and  .lo.stroying'the  legitimate  Imsi- '  One  thing  that  has  beL  developed 
inc  imited  btates,  opss  of  its  citizens,  but  for  upholding  and  protecting  .  out  of  .the  ease  is  a  lot  of  friendly  J ’‘J® 

Ihe  .Alontrcal  Board  of  ’Frade,  in  making  a  move  to;  these  in  Ilieir  rights,  is  government  ireatcd.  '  "jo.shing”  but  in  the  meantime  it  has Heretofor 


lieu  by  that  eoiiiitry  of  tariff  nieu 
i  siires  which  if  not  directly  aimed  at 
e  felt  more  keenly  by  her 
other  country. 


This  e.xiilains,  according  to  the  ac- 1 
eouiitant,  why  F-oVd  recently  an¬ 
nounced  a  price  cut  during  a  visit  in 
Washington  without  waiting  to  take 
the  matter  np  with  Detroit  head-| 
qnarters.  Believing  it  about  time  to  i 
cut  prices,  all  he  had  to  do  was  to 
look  over  his  hank  accounts  and  give 
orders  acconling  to  the  gains  shown : 


How  to  Judge 

Investments 


gel  ill  closer  touch  with  the  jiroposal,  is  only  taking 
the  action  which  one  mi.ght  expect  from  such  an  in- 
tluenlial  body  and  one  representing  interests  whici 
are  perhaps  more  vitally  conceriied  than  any  other 
either  in  the  United  States  or  Canada. 


'Fhis  .same  eoiivcntion  which  luoposed  thus  auto- 
ciatieally  to  act,,  in  another  resolution  exiiressed 
admiration  tor  dcnioeralic  prineiiiles,  as  follows: 

"Believing  that  demoeraey  i.s  primarily  dependent 
upon  exercise  ot  w ell-prineipaled  eitizeiiship.  we  hoPl 
All  who  have  been  following  the  diseiissioiis  will  be  .  that  the  fundaiiieiital  task  ot  the  provincial 
interested  in  the  view  expressed  by  (ieiieral  George  W 


kept  several  lawyers  gomg  very  com¬ 
fortably, 


Heretofore,  the  great  bulk  of  as-  therein. 


FOKI’ORATIGNS  EMPLOYING 
FINDS. 

One  of  tlie  great  iirobleiiis  of  the 
larger  lorporatioiis  these  days  is 
.govern- I  1,^  disposal  of  their  snr- 

.  ,  V.  ***  prov  iih'  aileqiiati'ly  for  the  pieparatiou  of  plus  fiimls  in  the  best  manner  to 

Goethal.s.  Ibis  famous  engineer,  as  may  be  reeallcil  :  '  make  as  muel.  money  as  possible. 

carried  the  Panama  (anal  to  completion  and  is  re-  That  a  convention  (oiild  at  once  pronounre  its  adniir  .Matiufaeiuriiig  operations  have 
gai’ded  as  one  of  the  highest  authorities  on  problenm  ;  atlon  for  the  priueipies  of  demoeraev  -mil  n.-.a  am,,  '’•’'■'ininning  solawiiiagreatmany 
of  this  nature  ill  the  world.  criev  in  •.mi,...  .a.,  i...,  i  .  .■  .  ..'V  V  cases  that  most  eompanies  fiiil 

“Impractical  as  a  scabo.trd  project,"  is  the  judgment  oi’'th('  .Soviet  liefore  us  \V  IBcmselves  with  large  balances  on 


The  Art  Association  of  Montreal 


wntilil  ho  f>hiil  In  bixnti'i  hutwl  nit  uhioh  thov  find  it  iliffii'illt 


The  Editor, 

The  Financial  Times. 

All  excusable  mistake  by  a  repor¬ 
ter  who  attended  the  annual  meeting 
of  the  Art  .Association,  has  led  to  the 
incorrect  statement  in  several  jiapers, 
votirs  inclndeil,  that  the  AAsoeiatioii 


tor  ocean  ships  and  lake  ships,  iiiHkiiig  it  impractical 
and  prohibitive  in  the  matter  of  expense,  to  bring 
ocean  ships  into  the  lakes  in  the  nianiier  proposed. 
He  says  this: 

“.Some  day  the  canalization  of  tlie  SI.  Lavvrejiee  will 
materialize,  but  it  will  be  brought  about  on  the  basis 


It  is  eucouragiug  to  note,  however,  that,  at  the  eon*: 
veiilioii  was  a  delegate  who  lelt  t’uit  the  resolulioit 
.iskcd  lor  a  special  privilege  and  that  inaimfaetiirers 


the  course  of  his  remarks,  staled  that 

u'4iiii.  v  I.  I  iiiMiiv  'I  <l'iC3timi  ofopen- 

HAlftr.l  i>.  I  ing  oil  Siindav  afternoons  very  niueli 

Harvey  D.  Gibson  m  one  of  the y,^^ 

eatly  ehcered  by  the  promi.se  of  an 


I-  I  ,  ,  ,  •  1,  ...  argumeut  that,  since  the  whole  cost  ot  oncratine 

ol  power  development  and  not  primarily  as  a  shipping  „  i  i.  .  ,,  iiciaiing 

.  .  *-1  ”  the  proposed  hoard  would  come  from  the 

lu’oposition.  1  his  will  he  of  benefit  to  h.oth  the  United  ' 


had  U.S  goml  a  right  as  farmers  to  ask  the  .goveriinieiit  graduates  ot  the  smaller  New 

to  find  their  markets  for  them.  This  brought  in  roidv  i  old  friend  of  the  Association  to  eon- 

i"ii”ni  I"  I  mark  tor  themselves  111  the  imaneial  I  ,y,p 

life  of  New  York,  for  the  president  „.i 


rain,  there 

was  110  quesiioii  of  siieeial  privilege. 

It  there  is  no  question  of  sjieeial  privilege,  wliy  did 
the  farmers  ob.jeel  to  .Mr.  .Mei.gheii’s  inoiiosal  ot  voliiii- 


,,  .  .  ...;  other  promises  came  within  that 

ol  the  New  York  I  rust  to.  got  h''"  ■  „r  yi,p  mmi  sum  required. 


States  and  ('anada,  but  it  will  be  ot  .great  advantage  to 
Canada  on  account  of  the  coal  question.” 

Ho  says  that  Ihe  Great  Lakes  seaboard  project  is  ,  ,  ,,  ,, 

visionary  and  he  wonders  if  the  power  .Icvelopment  "{‘"‘'f'J  -  .=.me.omen.  no 

liroject  is  not  behind  it.  He  declares  that  the  tael  that  f,. '’PHoual  selling  r 
he  is  a  .New  Y'orker  has  nothing  to  do  with  his  jmlg- 
ment  as  he  holds  the  view  that  new  transportation 
routes  da  not  menace  rival  routes  but  help  them. 

General  Goethals  'evidently  reaches  the  conclusion 
which  has  been  reached  by  many  others  who  have 
given  alteiitioii  to  the  lu-oject,  namely  that  the  power 
scheme  is  behind  it.  We  hope  no  one  would  he  feollsh 
eudiigli  to  interpret  this  as  eondeiniiiiig  the  whole 
proposal,  for  nothing  is  more  needed  in  the  development 
of  the  country  than  cheap  power.  All  Unit  can  he 
.said  is  that  the  public  must  not  confuse  the  issues.  If 
ilio  ^advantages  are  purely  of  :»  power  nature,  the 
selieme  must  be  financed  purely  as  such,  and  the  dis- 


sheepskiu  vvith  the  Bowdom  eollcge!  ,  ,.onsider- 

elass  ot  19(12.  horoiighly  New  Lng-  .subscribed  before  the 

lander  is  Mr.  Gibson  for  he  was  Imi^^  claimed ;  and  this 

in  very  New  Fmgland  siinoundingb  missed 

government  board  which  in  .North  Conway.  .N.H.  .Mso  he  be-  ,,  fc„.\vords  areas 

agency  and  I'is  business  career  with  -pyjp  );,te  Miss  Grkney  left  a 

why  this  iiisisteiiee  upon  the  “re-estahli.shing  of  the  ‘  bequest  o.'  $45.00(1  to  the  Art  As- 

Canada  Wheal  Board  under  tornier  inanugemeiit  w  ith  ?,n‘'|,oh'ilf  <M  the°Aiiierican  Red  Cross  I eonlingent  upon  the  Gal- 

. . .  s.e,iai  priviiaa.  oonsiMs  ..ol 1.1, „ 

mueh  m  the  creation  ot  a  government  selling  agency—;  ribbon  of  the  Legion  of  Honor  of  y^^a,^  that  condition,  they 

to  the 


tinur  to  be  restricted  to  (he  present 
narrow  limits  until  the  working  peo- 
lile  in  offices  and  factories  can  have 
the  opiairtunity  of  vi.siting  the  Gal-  j 
lories  and  Museums  on  Sunday  after-, 
noons;  and  are  drtorniineil  to  bring 
about  this  result  before  the  end  ofi 
the  year.  i 

You,  .Ylr.  Editor,  cxpreitscd  lasfj 
week,  in  .generous  language  your  ap- ' 
proval  of  the  movement.  YVill  you  ^ 
not  help  us  by  publishing  this  letter 


Only  hy  aid  of  experi¬ 
ence  can  a  trustworthy 
'analysis  be  made  of  the 
tempting  investment  op¬ 
portunities  offering  to¬ 
day. 

We  offer  prospective  in¬ 
vestors  the  successful  ex¬ 
perience  of  20  years.  Our 
service  to  investors  is  per¬ 
sonal.  Consult  us  conE* 
dcntially. 

Write  us  if  you  cannot 
conveniently  call  in  per¬ 
son.  il 


F.  H,  Deacon  &  Co, 

Members  of  Toronto  Stock  Exchange 
INVESTMENTS 
75  BAY  STRfeET.  TORONTO 
Phone  Main  6733 

I B.  HiOsaeon  -i .  J,  C,  Ekaset 

R.G.  pi|iginan 


for  some  time  in  Canada  as  repre¬ 
sentative  of  the  American  Flxprcssj 
Company. 


ill  your  next  cdilioii,  at  the  same  time  i  — 
urging  your  rcader.s  who  are  inter- 
e.sted.  not  only  in  financial  affairs, 
but  also  in  all  that  hclp.s  to  develop 
this  great  city  of  ours  and  tjje  intel¬ 
lects  of.it.s  c-itizens,  to  give  us  the  last 
push  to  help  us  “over  the  top,”  so  as 
ivally  to  ae.eomplish  our  object; 
which  is  the  opening  of  the  Galleries 
and  .Miisemn  of  the  Art  As.sociation 
free  to  the  public  ot  Montreal  on 
Sunday  afternoons. 

Never  was  there  such  an  opinirtun- 
ily  tor  verifying  the  old  saying:  “He 
gives  twice  who  gives  quickly.’’  be¬ 
cause  the  one  .gift  not  only  helps  to 
relieve  the  Association  of  a  condition 
which  Impairs  its  usefulness,  hill; 
also'  contributes  to  the  funds  of  the 
Verdun  Ho.spital,  which  is  in  great 
need  of  help. 

Y'ours  faithfully. 

J.  B.  ABBOTT. 

Secretary. 

Art  Association  of  Montreal. 


H’ 


H.  B.  Hanna,  president  of  the  Canadian  National 
Railways,  in  an  address  hefoi'o  the  Y'oung  Ylen’.s 
l.anadian  i  lub,  at  loroiito,  recently,  declared  that  the'  international  Paper  Co.,  is  a  member 
statement  that  the  fixed  charges  of  the  ('.  N.  R.  ot  the  ('ommittee  of  Business  .Men 


I’ULSIDENT  DOIMH;  ON  TAXATION 

Philip  Dodge,  president  of  the 


Features  in  Today’s  Issue 


idiaiitages  from  a  transportation  standpoint,  it  amounted  to  $66.0(19,000  aniiuallv  was  absolutely  untrue  "  >'0  organized  in  the  interests  j 
must  be  frankly  placed  in  the  scales  against  it.  '  including  the  G.  T.  R..  they  were  onlv  $33  000  000  He  '  _  In  accepting ' 

X  ^  “TT": - :: - -  "  ■  ■  -“‘^‘tlons.  H  '  tSS  r  govern  ■ 


A  Contribution  at  Once  to  Art  Jiid 
Philanthropy. 

lOlsewhere  in  this  issue  appears  a  letter  from  the 


would  he  only  a  few  years  till  the  sy.stem  would  be  ,  nient  exacts  taxes  to  an  amount  sev- 
eariiiiig  nearly  ciioii.gh  to  cover  these  charges,  given  |  eial  times  greater  than  the  return, 
freedom  from  polities.  to  the  shareholders.  The  nation  will 

Exactly.  Given  freedom  from  poliiies.  YVell  how  that  capital  is  diiveiij 

ol  ,1..  A,-l  Aosociuion  ol  Moo, real  ...Awing  ,„„5  joc»  ...rooo  a„p„o»  .l.o  people  woola  .land  to,-  Seto.lS  T ll  Z'n't n  J m  ^ 
.Ulcntion  ...  eri-oneo,,.  repor,  rela.mg  to  tUe  .man.  e.„  „  ,„e,  .ere  treed  t.-on,  poll, ice ,  and  tl,«”  ti,o,,,.nda.| 

cu  position  of  the  A.ssociation,  moie  especially  with  |  y,,  could  bo  political  advantage  to  none?  .  if  not  millions,  of  w  illing  workmen 

respect  to  u  bequest  of  $45,000  w’hich  was  left  the  ;  long.  '  ,  ho  out  ot  employment.” 

if, 


Assbeiation  on  the  understanding  that  the  Galleries 
would  not  be  opened  on  Sundays.  It  was  further  pro- 
v'ided  that  in  the  event  of  the  Galleries  oi>ening  on 
Sundays,  the  bequest  should  be  passed  on  by  the 
Association  to  the  Hospital  at  .Verdun. 

The  report  made  it  appear  that  the  equivalent’  of  this 
..equest  had  been  subscribed  by  fnends  of  the  Asso- 
iation,  iLus  placing  the  board  in  a  financial  position 
It)  ac.p  the  galleries’ open  nn  Sunday  afternoons  without 
I  ci.'jming  a  loser  m  the  maitei  of  the  bequest. 

ihe  Secre.ary  of  the  Association  points  out  that 
tUhough  a  portion  of  the  sum^  mentioned  has  been 
uoscr.bed,  the  subscriptions  are  still  short  of  the 
necessary  sum  by  many  thousand  dollars  and  that, 
furthermore,  a  single  subscription  for  the  sum  of 
$5,000  is  contingent  upon  the  remainder  being  sub¬ 
scribed.  In  other  words,  in  order  to  obtain  the  final 
$5,000,  it  is  necessary  for  the  Association  to  first  obtain 
$40,000.  A  portion  of  this  latter  sum  has  been  sccurmi 
and  the  Association  is  most  anxious  to  obtain  the 
balance  as  quickly  as  po.ssiblc  in  order  that  the  citizens 
of  Montreal  may  no  longer  be  deprived  of  the  ine.sti 
able  advantages  of  free  accc.ss  to  the  Art  Galleries  on 
Sunday  afternoons. 

Be  it  noted  that  no  charge  is  to  be  made  on  Sunday 
afternoons.  En.trance  will  be  free,  as  it  now’  Is  on 
Monday  and  Saturday  afternoons  and  every  ’rhuraday 
morning  and  afternoon.  Unfortunately,  .Mondays  and 
Thursdays  are  working  days,  and  Saturday  afternoons 
are  generally  occupied  with  other  matters,  so  that  only 


NEWFOMB  CARLTON. 

Newcomb  (Carlton,  president  of  the 


Word  comes  from  Newfoundland  to  the  effect  that  Westtun  Union  Telegraph  Co.,  man- 

an  era  of  expansion  is  about  to  dawn  in  the  old  colony,  ttges  Ills  huge  business  in  almost  a 

The  Armstrong,  Whitworth  t'o.,  of  I6ngiand,  and  the  nonchalant  way.  There  are  few  big ; 
T,  .J  w,  ,  A,  ,  ,,  ,  I'll, CIS  in  industrialism  who  carry 

Reid  Newfoundland  Railway  to.  may  carry  out  >  ^i,,i,",;,,den  with  the  savoir  faire  of  { 

scheme  which  would  result  in  a  waterpower  develop- .the  telegraph  head.  He  has  a  lot  ofi 
ment  of  235,00(7  horse-power  and  the  utilization  of  this  |  dry  w  it  ami  it  is  always  on  top.  He ' 
in  tht  establish  nient  of  a  paper  mill  with  a  capacity  of’  oi'ten  refers  to  the  nowspapernicn 
400  tons  per  day  ot  newsprint  and  a  factory  for  the:"*’'’  hiin  as  my  visitois  fiom 

i  .he  Holy  Land. 


m.anufacturc  of  15,000  tons  of  aluminum,  annually,  aim 
other  industries.  I  .loix’f  STOCK  COMFANTES. 

Apparently,  the  deal  is  conditional  upon  the  con- 1  Recent  change  ot  a  Wall  Street 
sent  of  the  government  to  guarantee  the  interest  on  ;  hm'st'  from  the  partnership  form  to 
a  bond  issue  of  £4,000,000,  at  6  p.c.,  with  a  sinking  i'?. 


,  .  .  .  ,  ....  a  .  a.  ...  tion  to  a  form  of  organization  but 

fund  of  1  p.c.  for  47  years,  and  it  is  expected  that  this;  mjip  Known.  The  law  covering  it  is 
consent  w  ill  he  given  at  tlyi  next  session  ot  UarliamciU.  |  brief,  and  there  are  but  a  couple  of 
Ill  Canada  and  elsewhere,  a  feeling  aversa  to  gov-  j  pages  of  decisions  under  it.  The 
eminent  guarantees  has  been  grow’ing  up  for  some  I  difference  from  a  cor- 

years  pa.st.  No  doubt,  the  experience  in  connection  I 
,a,  a,  a  ,  . .  .  .  .  '  holilpi’s  111  A  joint  stock  company  is 

w  ith  the  agoteniment  giiaraulce  ot  railway  hond-s  1ms in  a  partnership.  But 

been  in  large  part  responsible  for  this.  In  addition,  the  participants  may  transfer  their 
there  seemed  at  one  time  a  possibility’  that  a  destnic-  j  equities,  as  represented  hy  their 
live  rivalry  might  develop  between  municipalities  which  stooTf,  to  other  holders,  as  in  a  cor- 

were  willing  to  offer  attractions  to  Industries  to  locate,  ® 

a,  .  ,  ,  ...  a,  .  I  withdraw  from  a  partnership,  it  iie- 

witbin  their  holders.  Altogether,  municipahticB  as  dissolution  of  the  partner- 

w’ell  as  government  have  had  (heir  eumps  in  eonnec-  ,  ship.  If  the  firm  incorporates,  it ' 
tion  with  bonuses  and  guarantees,  and  this  had  brought'  limits  the  liability  of  each- member.  | 
about  a  revision  of  opinion  as  to  the  advanfa'^os  of ! thus  risks  losing  the  coiitidence. 

jot  its  cusioiiiers.  The  joint  stock 
1  eonipany  avoids  both  disadvantages.! 
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Canada  Permanent 
Mortgage  Corporation 


TORONTO  STRKET,  TORONTO 


.’list  December,  1921. 
I*aid-np  Capittil  .  .!?T,tMHt,(MI0.0(t 


Kcscrvi’  I'liml 
I  iiapproprintcd 
Profits.  .  . 
'Total  Assets  .  . 


:,oiHi.no(Utii 


.  271.136.60 

:19,077,60S1’J 


We  cordially  invite  your 
deposit  account  and  offer 
you  the  complete  facilities 
developed  during  the  sixty- 
seven  years  that  we  have 
been  caring  for  the  savings 
of  many  thousands  of  our 
citizens.  One  dollar  or 
more  will  open  an  account. 

Established  1835. 


io/^% 

American  Funds 

With  interest  in  surplus  profits 


Such  an  investment  opportun¬ 
ity  will  be  offered  by  us  short- 
l.v*  •in  the  fonti  of  iin  s't  re¬ 
deemable  or  coiivcrtiiilc  sink¬ 
ing  fund  first  mortgage  gold 
bond.  The  bonds  are  eoii- 
verfible  in  preferred 

shan’s  qiul  are  a  first  lien 
on  land,  mills,  machineries, 
patents,  of  a  large  Corpora¬ 
tion  being  orgaiiize-J  in  Mont¬ 
real,  the  direetiou  of  wliieli  is 
composed  of  men  of  oiitstaiid- 
inar  proiiiineiiee  in  the  various 
splu’res  of  business  and  fin¬ 
ance. 

The  debentures  will  carry  a 
substantial  bonus  in  Common 
stock. 

Write  for  particulars. 


Credit  Canada  Limitee 

145  St,  James  St.,  -  Montreal 


the  system. 


Provincial  Paper  Company  enriis  lljt9  p.c.  on  eoiiinioit  stock. 
Famous  Players  Company  take  Allen  interests. 

Nova  Scotia  Tramways  has  hii-  power  eontraet. 


!  The  Financial  Times  ts  prlniea  enU 
P’ublished  at  333  Cral(  Street  West. 
Uontr.-al  by  The  Montreal  Financial 
Times  Publishinir  Comi-aDy.  Ltmiti 
•d.  Montreal.  Bueinesa  Uaaagt:; 
David  Burnald*. 
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UTILITY  ISSUES 
SUPPLY  FEATURE 
LOCAL  MARKET 


(Contianed  From  Page  Oue.) 

cause  some  decline,  even,  though  the 
stock  had  long  since  discounted  a 
reduction  from  the  former  rate. 

So  far  as  the  change  of  control  is 
concerned,  this  was,  previous  to  the 
meeting,  generally  considered,  in 
■Montreal,  a  most  desirable  outcome. 
The  impression  gained  ground  that 
the  City  of  Detroit  and  the  new  con¬ 
trol  would  be  able  to  get  together  in 
an  amicable  manner  and  to  mutual 
advantage.  To  t\hat  extent  this  im¬ 
pression  was  justified  remains  to  boi 
seen,  but  it  must  be  acknowledged 
that  the  statement  of  Mayor  Couzens 
at  the  annual  meeting  caused  some 
I  apprehension  on  the  street  as  to 
w  hat  advantage  the  new  relationship  i 
will  be  to  the  company.  P'ailing  fur-: 
(her  particular.s  and  explanations 
the  street  has  not  been  able  to  make: 
up  its  mind  what  the  value  of  the  I 
I  shares  will  be  on  the  basis  of  the  oi- 
1  fer  of  the  .Mayor.  Hence,  there  wus; 

I  little  support  when  the  offering  of  ai 
few  hundred  shares  came  on  the  I 
market  and  broke  the  stock  ten : 
points  or  more. 

(•eueral  Market  Held  1 1). 

Although  the  break  in  Detroit  w.',.s| 
disturbing  to  the  genera!  list,  it  can-' 
not  h?  said  that  many  issues  show  e  1 
evil  effects.  In  fact,  the  cntiie  list ' 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


The  growing  investment  field 
VVestern  t'anada  is  instanced  by  the 
announcement  of  the  formation  of 
the  firm  of  O.  C.  Arnott  &  Company, 


president  of  the  New'  Tork  Central  For  a  number  of  years  past  Mr. 
Railroad  Company  was  elected  a  Harris’  advice  has  been  sought,  not 


director  of  the  bank. 


AVilfrid  D'lQuette.  well  known 
.Montreal  contractor,  who  was  the 
purchaser  of  a  large  block  of  the 
shares  of  Argonaut  Gold,  Limited,  af¬ 
ter  a  visit  to  the  properly,  has  been 
appointed  a  director  of  the  company, 
the  president,  J.  H.  Rainville,  K.C.. 
announces. 


The  appointment  is  announced  of 
Geo.  \V.  McLaughlin,  of  Oshawa, 
dnt..  as  Director  of  the  National  j 
Trust  Company.  Toronto. 

Mr.  McLaughlin  has  been  identified 


0.  ri.AIKi;  ARNOTT. 


Limited,  of  (  .algaiy.  The  husines? 
of  stocks  has  been  hammered  alinort  "ill  he  under  the  itersonal  direction 
nut  of  recognition,  from  the  stand- !  of  O.  C.  .Arnott.  w  lio  for  several 
point  of  the  levels  of  a  couple  oi :  year.-i  past  has  been  prominently 
years  ago.  and  there  is  evidence  that!  connected  with  hoiitl  and  investincni 
it  will  ;c<iuire  nniavorahle  e\eiil  - !  interests  in  Calgary  and  ihitiughotit  j 
relating  to  each  individual  issue  tjA'esfern  <'aiiada. 
put  prices  lower  than  they  now  are 


.Major  Hartland  H,  .Macdoiigall.  o'" 
the  .Montreal  Stock  Kvcliange  firm  of 
.Macdoiigiil!  and  .MaedoiiKall.  is  re¬ 
covering  at  the  Royal  Victoria  Hos¬ 
pital  from  a  .serious  nperalion  for 


<  ()-ST  A\I)  GENERAL 
ACTOIXTAXT 

Trained  in  modern  industrial 
inelliotls:  experienced  in  mill 
operalion,  constrnetion  und  com- 
inereial  aeeoynting:  exeentMe 
proposition  of  n  financial,  com- 
iiicrciiil.  or  niiinnfnetnring  nature. 
Mrancli  niHimger  or  representM- 
G'e.  I'.lficient  and  eoni|>etent. 
Fniiniries  weleonied  and  fullest 
Iniorniiitioii  fnriiMit  d.  M  rite 
L.  I*.  0.  l!o\  No.  n-j,  Montreal. 


WE  BUY  BONDS 

AS  WELU  AS  SELL  THEM 

Ksw  R.  Wi.30  Co..  BondDealers.  Montreal 

FINANCING  AND  COMING 
SESSION  GET  ATTENTION 


i  and  that  in  more  than  one  instanec 
:  these  unfavorable  events  have  .?!- 
■  ready  tieeii  discounted,  in  advance 
though  they  may  never  take  place. 

The  Tram-Power  group  of  stoek.s 
j  has  been  in  the  lime  light  by  reason  appendicitis. 

I  of  extensive  news  items  from  Quebec  —  -  -  - 

I  relating  to  aimlica.tions  before  th"  L.  A.  ( miner,  fonnei  ly  editor  of 
I  Legislature  for  changes  in  ineorpor-  fhe  Daily  Hond  Hnyer  and  lati  r  with 
lations  by  which  freer  scope  will  he  liie  bond  dciiartmeni  of  Hams. 
I  permitted  the  var^otis  eomranics.  In  I’orhrs  &  Co.,  is  now  as.sociated  w  it>' 
'short,  it  would  appear  that  the  Na-  A.  \V.  Kimber  <fc  I'o.,  in  eonneciion 
!  tional  Mydro-Kleytrie  Compaii.v  and  w  itii  their  new  imblicalion.  I'oreign 
'the  Canadian  Light  and  Power  <  O,  Securities  ami  Intetnaiional  I'inancc. 

'  will  become  the  principals  i:i  a  eom-j  - - 

hination  of  power  comiianies  which,  .\t  a  moeting  of  dii-ectors  of  ilie 
ii  is  nnder.stood,  will  cany  out  tin  ;  I'if'h  Avenue  Rank,  .Alfred  H.  Smith, 
;  development  of  iiower  in  the  Ottaw  :tl  ' 

'River,  at  (  arilloii.  and  distrihn’e' 
this,  together  with  the  ctirrrnt  now 
i  being  developed  at  Deanharnoi. . 

1  throughout  the  territory  most  rasi'y 
'  reached.  To  this  end.  many  smalli  t 
I  distributing  eompauies  will  he  lined 
I  up  for  a  merger.  The  Caitsdiar: 

!  Light  and  Pow  er  Co.,  in  pai  tirnlar.  i 
I  i.-  hav'ing  reniovcd  rc.st rirtiens  pre- 
'  venting  it  merging  with  other  com- 
I  panics  and  especially  with  the  Mont- 
'  real  Idcht,  Meat  and  I’ower  Co.  ’I'h.: 


only  by  small  investors,  but  by  many 
business  concerns,  who  w'ere  desir¬ 
ous  of  placing  their  snrpltis  funds  in 
investments,  in  which  they  might 
know  that  both  the  princii>a1  and  in¬ 
terest  would  be  safe.  This  depart¬ 
ment  assumed  such  large  propor¬ 
tions  that  it  was  thought  to  be  only 
to  the  best  interests  of  the  investors 
of  the  country  that  Mr.  Harris  should 
step  out  of  his  former  work  and  he 
able  to  give  his  entire  time  and  at¬ 
tention  to  the  solving  of  investment 
problems  for  Canadian  investors. 
Mr.  Harris  has  also  been  verj-  prom¬ 
inently  identified  with  the  campaign 
that  has  been  carried  out  in  Ontario 
for  some  time  past  for  the  establish¬ 
ment  of  what  arc  known  as  blue  sky 
lawv  to  put  an  end  to  fictitious 
notations. 

Will!  his  experience.  .Mr.  Hart- 
will  bring  to  his  new  field  a  know 
ledge  of  investment  which  proved  of 


(il  0.  M.  McFAl  (.HI  l>. 

witli  the  carviage  and  motor  iudns:rv  | 
in  Canada  all  his  life  and  follnwing 
the  ahsoi'idmn  of  the  Mi  l.niighlin 
business  by  llte  C.rneral  .Motors  (  o.-l 
poratinn  heeame  \  iee-President  iif  i 
the  tleni'ra!  .Motors  of  Canaila.  I 

Hic  annoiiiicoinent  is  mane  m  for-  i 
onto  that  .Norman  Harris  has  re¬ 
signed  Ins  position  as  I'.namcC 
I-:diior  of  the  Toronto  S.attirilav  Nigli'  1 
to  form  Ilie  .Norman  Harris  i  or|>cr- 
tions.  Mr.  Harris'  new  «’oriiorat ions 
will  st>eciali/.r  In  high  class  invesi- 
ments  and  will  also  give  l.i  their 
rlients  the  benefit  of  iiiMsintont 
eonnsel. 


Endeavor  to  “Pass  the  Buck’’ 
Outstanding  Feature  Meeting 
of  Merchants  Bank  Holders 


tiH' 


((  oiitiiiiicil  1  row  Page  One.) 

Put  (mn  iliing.  fjniic  c  loat  h  ,  w  i 
1"  '<  to  he  dime.  I'or  while’ 
ilcniam:  ,  of  this  yoH,-  ma\  tided  •'.v,  r 
by  new  borrowing,  hen-ow  ing  cannot 
be  cniitinued  indefiniirlv .  mn-  ,a:. 
i-ie.scHpabl('  exprndit tire'  be  met  'ly 
',mie  tul  ;  about  filTing  up  the  i  o  in¬ 
ti'.'  with  immigrants  who  will  Ii  rlite- 
tln  iMirdon  of  our  debt.'-. 

'•'lie  (  oiiiinir  .Sesvioii. 

Annoiincenient  thnf  Parliament  will 
meet  on  March  S  is  accompanied  io  j 
the  n.siial  speculations.  The  (iov-iH 
ernment.  according  to  riiinors, ci  p. 
ing  clraii  like  the  proverbial  biooiii., 
will  present  a  long  list  of  tnipoi lant  1  .Nliaw jiiigiiii 


ga\e  rise  to  'Jie  mi:»taken  view  ’hat  a 
merger  with  that^eompan'  was  indi¬ 
cated.  In  rrrlit.'.  no  possibility  of 
sncli  a  del  clopmrnt  is  in  sight  ami 
it  may  almosi  be  said  that  none  i.si 
possible  under  present  conditions.' 
I  he  removal  of  the  restriction  'S 
irerely  a  measure  to  tiermit  free,-, 
action  among  the  companies  nirr- 
tioned. 

Tram-Power,  as  one  of  the  gi-oiio. 
alluded  to.  sliow  rd  liicrcas.  d 
slrengtli  in  <  onsei|iieiice  of  ilie  d--! 
\elopmenis  at  tjm  I'cc.  inti  'lontria: 
I.iglit,  Heat  and  I’ov.c)-  marUr,!  tin" 
in  s))iie  of  somew  lint  sntsi'.i  lon.i  I  r,  - 
tiorl;-  of  offi'is  made  to  tlic  pres  dent 
tor  ills  lioidings  ii>'  s'.c"k.  'I  in-  an¬ 
nual  iiieolili.’-  of  till'  Ititte'-  eo;iipan> 
took  place  recently  and  discii,  sior,.:, 
ronetrninu  the  luospects  for  an  In¬ 


in  one  of  llu'  most  la  i  gel.'  allend- 
ed  iiK'etings  of  tiank  sliarcholdcrs 
(ver  held  in  the  city  of  .Montreal,  tlie 
sharelioldcrs  of  the  .Merelitinis  Rank 
of  t'anada  ;.a\c  their  assent  to  the 
jiroposal  laid  hcfori-  tlicm  by  the  di¬ 
rectors  of  the  hank  to  disposi'  of 
their  iiroi'city  to  the  Rank  of  .Mont¬ 
real. 

R.\  die  terms  of  the  piirehiisc.  the 
sliai  clioldcr:;  of  .Merchants  Rank  r« - 
ccivc  one  share  of  Rank  rd'  .Montreal 
stock  loi'  (verv  two  .sliarc.s  of  .Mer¬ 
chants  ItanU  together  with  $lh  per 
share  of  A'crelmnts  Rank  in  casli. 

The  inciting  began  in  the  hoard 
room  at  the  head  office  of  tlic  hank, 
and.  hy  reason  of  the  fact  that  tlic 
niimhcr  of  :diai  eholdcrs  crow  ded  in 
to  the  room  was  considerahly  li-ss 
than  ll-.''  unmher  nnahlc  to  gel  in. 
adjoin iiment  was  made  to  the  din¬ 
ing-room  of  SI.  Lawrenee  Hal.  whieli. 


NOR.MAN  H\KIII.S. 

[laramount  advantage  to  peoide  an-v- 
ion.s  to  get  Ilie  highest  class  of  in- 
vTsIment  ojiportnnitles. 

URGE  RELEASE  BRITISH 
TRADE  GOVT.  SHACKLES 

(('out tuned  from  Faire  I.) 

lion  produced  a  sense  of  poverty 
whicli  liad'  a  depressing  effect  both 
upon  lirin.saud  imilv  idiials. 

Lord  Gainsfnrd  .said  it  wa.s  iiuthlng 
less  than  a  national  di.sgrace  that 
alter  three  .v  ears  of  peace  they  still 
found  alioiit  one  Inindred  thousand 
temporary  liands  employed  in  the 
Ki'ccdont 

I  was  iTstrained  still  hy  a  multiplicity 
[of  Governmont  Departments  which 
vvei ,'  not  required  liefore  the  war  and 


statements  l>.v  .Mr.  Laflamme.  .Much 
of  this  was  in  tlic  nature  of  "Iciic- 
ing"  oil  liotli  sides,  and.  on  the 
whole,  tlic  general  cficel  of  Ihc  dis- 

<  losnrc  was  rallu-r  in  the  '’''Loti  i  i),,|,iii'tnien1s. 

of  convincing  sliareliolders  iliai  lli<  ■ 
sale  was  nccc.ssarv  Ilian  tin  con 
Irarv . 

.\  fiiiTher  series  of  iiiieali  'Uing  !>.'  |  man.v  td'  tliem  were  not  required 
\\ .  .M.  I  'ouper.  K.<  ..  was  dim  ted  uaw.  'J-hc  financial  position  had 
more  particularly  to  tin  nature  of  |  p,,,  „  ipciiily  aggravated  hy  the 
invrsLgalion  and  reiiorl  ma.de  at  tlic  |  I,,,,  f,f  Safeguarding  of  In- 

l  eqiicsl  ot  Sir  .Monia.en  liy  11  IL  ,  dust  l  ies  .Act.  lit,  passage  was  only 
.Mackenzie.  Mr.  Conper:  iiilcut  wins  ^  iiistiftcl  li'  reiving  upon  exploded 
cvideiilly  to  disliirl)  til.  basis  ol  Hie  |  p.  |u||;,ci’es.  A  new  set  of 


an,i  radical  reforms.  R  will  iie  will, 
bowpver.  if  all  sticli  talk  im  laken 
for  the  present  with  a  substantial  an¬ 
tidote  of  salt.  The  Government,  to 
I'C.gin  vvitli.  lias  not  lieen  su.Ticienti.v* 
long  in  office  to  execute  anything 
di-a.siic.  It  lias  lieeii  Tuise  getting- 
used  to  its  Imsiness.  eonsolidaiing  its 
poliiicai  ground,  looking  after  tinem- 
ployment  and  other  problems,  .and 
has  liad  little  time  to  d-^al  com 
Lcnsively  vviih  liir  i.Trger  ‘|ue 
oi  railways,  the  tariff,  immigration, 
etc.  If.  therefore,  it  comes  to  tlie 
House  witi)  estimates  that  siiell  econ- 
omj-  ami  w  itli  reasonable  pivcniise.s  of 
the  earliest  possiltie  inquiry  info 
more  Important  questions.  Parlia¬ 
ment  is  likely  to  he  satisfied. 

Tints  far.  in  the  opinion  of  observ¬ 
ers  here,  it  lias  lieen  can-yin g  on  in 
somewhat  orthodox  style.  .Mr.  Mur¬ 
dock.  the  Labor  .Minister,  wlio  was 


( I'case  in  the  dividend  wc.e  parritd  in  turn,  liardiy  sufficed  to  aecommo- 
hy  .'sir  neriict  Holt.  Hie  )ire.sideni,  date  the  jiiimlicr  of  sliareliolders  in 
lio  contented  himself  To-  saying  that  attendance, 
he  increase  would  come  as  qoick'V  |  It  is  liarely  tiding  .justice  to  tin' 
as  Hie  position  of  Uic  comp.iiiv  pt  r- 1  feelings  of  Hiose  present  to  say  Hial 

tliere  was  mneh  siippre.s.seil  excite- 
Gets  VHeiitioii.  I Kaeli  shareholder  who  came 


itwer 


III  more  or  less  ignor.mee  of  all  that 


Another  iiower  company  to  com  .  .  ,  ,  ,  ,  ,  .  .  ,  i 

in  for  iliscnssion  was  Shaw  inigaii.  had  taken  place  hoped  against  hope  U,„est.oning 

This  comiiany  is  applying  for  Hi 
right  to  increase  it.s  capitalization  to 


repoil,  more  especiall.v  iii  view  of, 
Hie  assoriafion  lietweeii  .Mi.  .Macken-  > 
zie  and  the  imreliasing  liaiili.  .Mr.  i 
Mackenzie  was  pit-sent  anti  iirelt  i  retl 
to  rt'iily  diroft.  .N'tiHiing  tif  const--  [ 
tmt-nce  ticiiig  hrtinglii  out  in  Hiis 
tiuestioning.  .Mr.  1^)11)11  r  turned  liis  1 
.'ilicntions  tti  Sir  .Monlagii  and  ; 
liroiighi  t)ut  tlie  slatt  iiicnl  llial  Hie  ' 
Reservt-  had  Iteen  re|iml<i|  to 
t-i  iimi-nt  at  lull  amount  after  flonl>l  I 
on  Hie  siilijei't  liad  aris<  n.  There  1 
was  a  qua  lil  ieat  ion  at  Hie  Itoltoni  ol 
the  .statement  toverinc  iliis  matter. 
This  was  mneh  the  sain<-  point  tis 
was  tttvered  in  Hie  l.aHamine  eross- 


laeies. 


that  sonit'  other  shareliolder.  know- 

,  ",  _ ,7.  jun  more  than  lie  knew,  might  be 

able  It*  give  .a  turn  to  events  whicli 

,  ,  ...  .  .  •> !  would  save  him  a  portion  of  the  loss 

pop  XVliilc  tins  is  probably  only  .1  ■  .1  1 

,  *  *  -  •  '  wiHi  whieli  he  was  conlrtmted  liiiiler 

provi.sion  for  Hu  future,  no  one  in." 

say  how  near  that  future  inav  I 
F’resutnaltly  it  is  the  intention 
carrv  out  further  develoiunent  at  I 


.Mr.  Miieiii'ovv  lakes  |sMie, 


iiipre-  Shawinigan  Falls  or  at  Gros  rails 
stlons  Some  reports  even  have  it  tliat  the-e 
may  he  intent  with  lespeit  to  the 
r:;y  of  Quebec,  fiuf  this  report  IiBfc- 
so  frequently  lieen  heard  tu.f  if  is 
not  eonsidered  to  iiavt  important 
significance.  The  Laurentide  Power 
development  is  now  nearing  it-  Imid 
.so  that  Shawinigiin  eannot  fount  on 


tlie  terms  of  tJie  sale.  Otliers  tame 
in  fnll  knowledge  that  the  c  iree- 
menf  would  be  ratified  Imt  iu  liope 
ilitit  discussions  might  bring  out  a 
disclostire  of  Hie  events  leading  up 
to  the  lianking  troulilpeand  fl;-;  res- 
ponsildlities  in  a  soinewhiit  inoredd- 
iiiite  and  convincing  manner. 

All  of  lliese  hope.-  were  doom  id  to 
disappointment-- and  that  not  tiy  rea¬ 
son  of  luck  of  cross-questioiiiii''  on 
the  part  of  many  of  those  .-irf-sf-nl  t.s 
could  find  oiiporiunify  to  iinliurden 
tlirce 


officials  liad  liecn  appoinleil  to  raise 
Hic  prices  of  goods  obtainable  from 
iihro.'iil  iiniler  a  mistaken  notion  th.it 
iiiglif-r  prices  for  imported  good.s 
wire  good  lor  lionio  t.railc  anil  that 
protection  added  to  home  employ- 
iiieiu.  This  Aci  of  Pai'lininenl 
■itimild  lie  repealed  at  the  earliest 

I  possitile  moin‘-nt. 

1  Instead  of  interfering  witli  traders 
Hie  Rritisli  Government  slioiihi  he 
r(inti'nt  III  follow  Hie  example  of  .M)-. 
Hoover  and  supply  traders  witli 
eeiiniimii'  data  respeeting  tlie  various 
ciiiin.tries  witli  which  they  might 
trade,  and  see  that  their  representa¬ 
tives  were  suilahle  iniliv  idiials  and 
lapaldi;  of  giving  to  Hie  mei'cliants 
and  maiiufaelurers  Hie  information 
v.liiili  tliey  sought.  If  the  Rrifish  ' 
Government  would  realize  lliat  in 
ilii  se  (lit  cclions  lay  their  true  func- 
tiiiiis.  Riitish  manufaciuiei  s  ami! 
tn-deis  wiiiild  gradually  rerover 
tl.eir  markets  ami  lie  alile  to  meet  all 
compel  iliirs. 


or  four  hours 

Hunted 


dui-fitioii. 

(lore  fiifiirniatioii. 


much  adiiiti.inal  piivvi  i  fr.-ni  this  theji-  minds  in  the  meeting  11 
source  and  must  look  ahead  to  i;.' 
own  developinen's.  In  i’iinnec’’or. 
with  Laurentide.  a  loreeast  of  tiie 
siippo.-eil  to  he  Hie  ‘wild  man  '  of  tlie  j  annual  re]iort  credits  tiie  company 
eaiiinet.  tias  lieen  markedly  niodevate  with  having  made  excellent  earning  ,. 
in  his  puiilie  statement.-: :  there  h.'isithe  rate  being  snfiieieni.  apiiarently, 
heen  no  n-mlency  to  advertise:  no  in- !  to  justify  the  prediction  n:  an  i'.'- 
diea’ion  of  undue  hurry  to  win  popti- 1  ciease  in  the  dividend  to  u  p.e.  with  n 
Tar  apiirova'  liy  hastily  conceive;!  the  pre.scnt  year. 

.acts,  liven  those  who  feared  at  iir.sr  Dominion  Textile  might  me  said  tj 
th.'T  .Mr.  Kina's  apparent  sympathy  |  he  the  only  indnstria!  to  show  much 

"  itii  M'estern  radicalism  might  in- 1  change  on  the  stock  exchange,  ilu"'-  holders  respecting  the  finanrial  1,011- 

din  e  him  early  into  perilous  experi- 1  ing  the  week.  The  price  of  this  is-  dition  of  the  bank  tip  to  the  time  of 

mrntivi  patlis  tire  tieginning  to  opine'  sue  decline  four  points  or  so  on  lign:  the  present  mecting.^^  Jhe  question- 

that  perhaiis  the  Premief-'s  pre-elec- '  selling,  but  the  stock  still  is  proh-  er  gave  his  name  as  1.  H.  Thompson.  f  • 

ftnn  phrases  about  the  ••larger  liber-  '  ablv  closer  to  its  high  record  pric’  of  New  York.  He  wanted  to  know  discussion  went  the  mo re^  friendly 

than  any  other  industrial  on  the  li;M.  -  whether  a  statement  of  the  allairs  of  the  meeting  hecanie  to  Hie  proposal 


One  oi  the  eritieisnis  which  struck 
I  the  audience  as  most  cci-.-.c-nt  was 
I  that  which  was  contained  in  a  lew 
'questions  fired  at  the  chainnaii  and 
J  resident.  Sir  .Montagti  Alliin.  in  the 
'p.i’ly  stages  of  the  mec-ing.  'ITiis 
,  related  to  the  amount  of  information 
'  which  had  been  furnished  share- 


•Mr.  .Maearow  ,  fornii  r  gi  neral  man-  ; 
ager,  tln-n  made  a  stalemcnl  in  do-  : 
lenee  of  his  adininislratioii  He  de¬ 
clared  Hiat  he  liad  lieen  in  eomplete 
ignorance  of  Hie  wliiile  transaction  I 
a  statement  whic  h  wa-  confirmed  in  ; 
the  questions  asked  the  president  hy  j 
.Mr.  Lallamiiii-  -and  conlii  not  pro¬ 
nounce  upon  it.  He  coiil'l  say,  licrw-  j 
ever,  that  the  finani-ial  siateineni 
liresenled  to  sliarelioldci .s  at  Hic-  i 
last  annual  niec-ling  of  Hu-  hank  was 
substantially  ccirrec-t  .ss  leiire.senting 

the  position  of  the  liank.  *110  de- j  - 

elated  tiial,  so  far  as  ilie  general  {irilisli  I’ct-r  Sa.ts  Oiil.v  (■ruihiul  lin- 
c-ondncl  of  Hie  hank  wa.-  cKnei  iiied  ■  ]ir<iveiiieiit  (  uii  lie  l.ooked  For 
for  whieli  he  was  respoiisilile,  he  did  I  jn  I'nitoil  klnvcitini. 

not  hesitate  to  take  ime-quivocal  is-  j 

sue  with  the  president  in  the  latter's!  I.<ard  Holmesdale,  interviewed  lij  a 
reflections  upon  liini.  ami  declared  Financial  I'inies  reiircsentaiivc 


TORD  HOLMESDALE 
ON  TRADE  OUTLOOK 


il,.c)y,Pd  '  Kiiianciai  I'lnies  reiircsentaiivc  at  the 
that  these  refleelinns  wore  not  found-  j  office  of  Revan,  (T)iirchill  &  Go.,  the 
ed  on  the  lacTs  in  the  case.  well  known  iinporfing  film,  declared 

Rythi-s  time,  the  hour  was  late  and  ’"’T''- 

the  meeting  had  grown  somew  hat  ! 
restive  and  confused,  ,'^everal  other 
speakers  hud  asked  (luestion.  and,  on 
the  wliole,  the  earlier  expectations  of 
something  being  discTosed  or  sug¬ 
gested  which  would  lie  financially 
helpful  to  shareholders  had  hern 
abandoned.  In  fact,  the  further  the 


ty"  and  the  '‘fuller  life"  were  nierely 
enined  to  "get  in  on." 

rni  DITOR'i  FURRANKS 

(.OSSFFIV  MFFT  FI  B.  i*:?. 

Not'ce  is  given  that  the  first  meet- 
:tig  of  creditors  in  the  Estate  of 


the  hank  had  been  sent  to  share-  of  the  directors.  T’hi:;  was  aside! 
holders,  and  being  answered  in  the  altogether  frcini  qiiesticins  of  blame 
i  negative,  he  wanted  to  know  vvliy  it  or  responsiliility.  In  lact,  speeificj 
had  not  been.  He  asked,  in  partieu-  reference  was  made  upon  more  than 


gciieiall}  can  he  looked  for  in  Hie 
I  nilf'd  Kingdom."  His  l.(tirdship  is 
over  here  on  a  visit  to  this  firm  of 
which  he  is  a  director. 

I.nrd  Holmesdale  c:ontinued: 

"Tlio  tineinpioynient  situation  is 
still  very  acute  and  the  effects  of  last 
year's  strike  are  still  being  felt. 

"•Xdded  to  these  conditions,  the  un- 
e.xu milled  taxation  the  largest  in  the 
■world—  restricts  industrial  and  other 
enfeiprises.  Aloney  that  could  lie 
used  in  these  directions  vviHi  cons*-- ! 


at  the  office  of  the  Trustees,  at  142, 

Notre  DtfniP  St.,  XVest.  on  Feb.  .'3rd 

The  meeting  has  been  c-alief!  at  the  statement  prepared  tiv  one  occasion  to  the  question  of  the  |  guent  employment,  to  many,  goes  to 

above  address  to  comply  w  ith  Stat-I|j  yj  .Mackenzie,  relative  to  valua-  legal  re.sponsihility  of  the  directors,  |  tlic  gov  eminent.  In  face  of  all  the 
utes.  lint  will  he'  immediately  ao-,,joug  ynd  upon  which,  presumahlj,  and  whether 'tir  not.  in  .sanctioning  I  active  it  is.  however,  recognized  that 


Fairbanks.  Gosseliii  &  Go.,  bankrupt.  1  journed  to  the  premises  of  Fair-|,jjg  transaction  was  largely  based,  the  sale,  shareholders  lost  any  right  j  the  worst  has  been  passed  and  that 


.lilies  Gosselin.  personally,  bankrupt, 
and  George  M'.  Fairbanks,  person¬ 
ally.  authorized  assignor,  will  he  held 


banks,  Gosselin  <fc  Go..  lO-T  ^otre  ■'  yj,- Mon they  might  now  have  to  recourse,  i  niarkets  are  in  a  somewhat  happier 

Dame  Street  West,  where  all  ous,- ■  y.,„y  |.gyj|jg^  jjj  yjjg  On  this  point,  some  argument  de- 1  •' 


ness  will  he  transacted. 


Aimouiiciug  a  New  Financial  Firm 

The  Investment  firm  of  Nnrmau  Harris  Gorporations 
has  ofiened  an  office  at  No.  43  Scott  .Street,  Toronto. 

In  addition  to  dealing  in  .sound  securities,  we  are 
operating  an, advisory  service  in  the  interest  of  clients, 
and  without  eost  to  them. 

Mr.  Xormnn  Harris,  who  has  for^i'n  years  hern  in  charyr 
of  the  "Gold  and  Dross”  deportment  of  Toronto  Saturday 
Xight,  recently  resigned  as  Financial  Editor  of  that  jon.rnct 
to  form  <his  business. 

Phone  Main  7609. 


These  few  questions  and  answers  '  "eloped,  the  mass  of  opinion  being'  ujg  i.ordship  laid  stress  on  the  fact 
;  caused  somewlmt  of  a  commotion  ,  that  the  sale  affected  this  matter  not  1  jjjat  it  would  take  .vears  fO'  get  back 
'amongst  shareholders,  many  of  ■  tr>  slightest.  Tins  seemed  to  yppi-oaching  normal  con- 

whom  began  asking  at  onee  why  the  ■  mollify  some  who  had  no  objections]  qjjionB 

directors  should  not  have  cominuni-  otherw use.  i  i^ord  Holmesdale  is  making  a  short  | 

rated  this  information,  and  how  ,  It  would  seem  that  many  of  those  '  stay  in  Ganada  in  the  interests  of  his  i 
they  could  expect  the  meeting  to  1  who  came  to  object,  were  finally  con-  nc  i.s  the  son  and  heir  of  I..ord  I 

form  an  intelligent  opinion  on  a  sub-  vinced  hy  the  argument,  to-and-fro.  ,  \niheist  the  family  seat  and  estates 
|ject  af  this  nature  without  previous  '  that  the  very  be.st  thing  they  could  peing  situated  at  Sevenoaks,  in  i-Cent.j 

study.  [do  was  to  vote  in  favor  of  the  pro-  j  — — —  j 

[  .Shortly.  N.  K.  Laflamme,  J'C.G.,  j  posal  submitted  to  them.  This  feel- 1  *  1 

I  took  the  floor,  and  proceeded  in  ;  ing  began  to  manifest  itself  half  way  !  ANM’AF  MFFTIN'tiS  CAFI-FII. 
suave  manner  to  draw  Sir  .Montagu  { through  the  meetin.g,  and  towards'  , 

through  the  history  of  the  trouble,  1  the  close  expressions  from  different-  '1'*^'  annual  meeting  of  ..  j 

step  by  step.  Sir  .Montagu  with  ;  points  of  the  room  and  the  applau.se  J  ers  of  the  Frovineial  Paper  .Mins 
equal  urbanity  answered  -Mr.  La- '  given  showed  liow  eomiiletely  the  1  "C  Feb.  15th. 

flammes  questions  for  fully  an  hour,  meeting  had  rallied  to  the  defense  of!  The  annual  general  meeting  of  tne 
The  questioning  brought  out  many  tlte  proposal.  Even  then,  the  vote  •  Intercolonial  Goal  Mining  Companv 
interesting  answers  from  Sir  .Mon- 'itself  was  surprisingly  convincing.  ' -vil!  be  held  on  March  1st,  In 
tagii.  w  ho  made  a  very  good  "w  it- j  being  87,.5:!4  in  favor  and  only  135  I  i-eal.  Books  cIo.'p  from  Feb.  15  to 
ness,'  and  some  equally  interesting  shares  against.  (.March  1. 


Corporation  Trusts 

Trustee  of  Bond  Issues 

As  Tnistees,  The  Bankers*  Trust  Company 
exercises  the  greatest  care  in  seeing  that  Deeds 
of  Trust  given  to  secure  Issues  of  Bonds  contain 
all  the  safeguards  necessary  for  the  protection 
both  of  the  Corporation  and  of  the  Investor. 

THEBANKHIS  — 
TKWSr  OOMBANY 


Wayaganiack  Pulp  S  Paper 

Company,  Limited 

DIRKFTORS: 

R.  WHITEHEAD.  President  and  General  Manager 
.lAMES  W.  PYKE,  Vice-President 
HUGH  .MAGK.W.  K.G.  G.  H.  Dl'GtIAN 

ALEX.  .MAGLAREN  SIR  WILLIAM  PRICE 

NORMAN  J.  DAWES 

NINTH  ANNUAL  REPORT 

To  (he  Shareholders; 

Three  Rivers,  P.Q..  .lanuary  Iflih,  l‘i22 
Your  Direetor.s  submit  the  Ninth  .Annual  Report  of  the  Com¬ 
pany  together  with  Balance  Sheet  as  at  the  30lh  November,  1921, 
and  Profit  and  Loss  .Aeroiinf  tor  the  year  ended  that  dale. 

■New  machinery  and  plant  improvements  under  order  at  the 
opening  of  Hie  year  were  eompleted  af  an  expenditure  of  ?l,oa8.- 
!'(i5.53.  whicli  has  been  added  to  Capital  .'Xssets.  The  principal 
items  covered  by  the  alwive  expenditure  are;  two  new  paper 
machines,  alteratiitiis  to  iiirrease  the  capacity  of  the  two  ori¬ 
ginal  machines,  necessary  additions  to  steam  plant  and  new- 
electrical  equipment. 

The  altered  conditions  of  the  market  since  these  additions 
were  authorized  has  not  allowed  the  Gompaiiy  to  reap  the  benefit 
anticipated  from  their  installation,  hut  your  Direetor.s  are  confi¬ 
dent  that  when  normal  conditions  arc  restored  the  expenditnre 
will  he  found  to  ho  fnlly  justified  hy  the  caparity  for  increased 
jirodnction  and  hy  lower  costs. 

The  inventories  of  stocks  of  material  for  manutaetnre  liare 
hern  laken  at  prices  not  higher  than  Hioso  for  which  they  can 
now  he  replaced.  Owin.g  to  Hie  general  market  conditions  it 
was  inipossihle  to  run  onr  Mill  to  anything  like  full  capacity, 
leaving  ns,  as  a  consequence,  with  a  much  larger  slock  of  pulp- 
wood  on  hand  than  ever  before. 

The  demand  for  the  Gompany  s  prodticls  has  been  limited 
am/  prices  very  low,  and  these  factors,  comhifled  with  the  de¬ 
preciated  value  of  raw  material.*?,  have  resnlted  in  a  loss  in 
operations  of  5156.712.54. 

Accounts  have  been  audited  by  .Messrs.  Riddell,  Stead,  Gra¬ 
ham  &  Hutchison,  and  their  report  is  appended  hereto. 

Submitted  on  behalf  of  the  Direetor.s. 

C.  n.  WHITEHEAD, 

_  Fresident. 

BALANCE  SHEET  AS  AT  30th  NOVEMBER,  1921 

ASSETS 

UliHBKAT  ASSF'IS; 

Fash  on  Hand  and  in  Rank..  ...  ...li:  <i6.'.T'2  'tit 

.Accounts  ami  Bills  Re- 

rei table . $  ;8tl,)ljl7  «l 

Less  Reserve  for  Bad 
ami  lltnihtfiil  llehls  6(1.125.  (Ml 


FWFM'ORIFS; 
riilptToiMl,  Logs  and 

Liimbi'r . $2,1 5 1, *207 . 1*2 

S(orcs,  Clieniicnls  and 

Fuel .  '2»3,(Kl|  l( 

Fiilp  and  Tapt'i' .  l‘25,.'iU7  3'i 

Fogging  Fxpeiises,  Sea¬ 
son  1621  •  16*22,  iiieliid- 
ing  Supplies  al  Re¬ 
pots  .  22X,.1(»0  lo 


f.76.s;'2  LI 


•2.7!I7,!MI(!  III. 


Iiitestaieiits,  iiicliidiiig  Btiiids  acquir¬ 
ed  fur  Sinking  Fund  piiritoses  nl 

Cosl  . 

FIXFR  ASSF'I'S; 

Riiildiiigs,  ITniil.  Muchiiicr},  etc,,  ns 

nt  •'tlltli  Noteniher,  1626 . .'E,(ili;t,IMi|  76 

Fxpt'nditiire  iliiriiig  .tear .  !I76,II7  36 


I'ropert.v,  l.iniifs.  Rcnl  Fsinii',  e(c..  as 

n|  36lli  Novenilier,  I6'26 . (v'116.151  27 

lixpendiliii-<‘  iltiriiig  tear .  3SIHH  23 


$  :t,;.i:!,6.s6  76 

23,777  25 

1,633.176  66 


Rediicl  for  Stiiiiipagc . 

Rond  Riscoiiiil,  Less  Urilteii  Off 


(i,357,636  56 
I26.6*2s  (Ml 


6.23li,7 1 1 .  >16 
277,613  66 


SI  1.71  (,662  56 


I.IARII.niFS 
(  I  RRFM  I  I  \Rllj  riFS: 

.Accoiiiils  I’nyable,  Aceriicd  Charges. 

etc. . $  l(6,s72  S7 

Rills  ra.tabic,  I  jirrciit  .  161.62!!  67 

Rills  ra.tal)!)'  on  Accoiiiil  of  Limits  166,(HI6  tut 
Rills  1’a.talilc  on  Vccoiiiit  of  Liinils 
.Secured  hy  $I(HI,666  of  (he  (  oin- 
pan.t's  Firsl  .Mortgage  Roads  ...  ’2INI,IMNI  (Hi 
Loans  Sccnrcil  li.t  I’nipttood  and 

Other  Scriirities .  l,36s,0lHi  iHi 

Loans  Secured  b.t  $I,IHHMMHI  of  the 
Compant's  First  Mortgage  Romis 

and  Other  Seeiirities . 

Aeeriietl  Interesl  on  Ronds  ... 


IMIMIS  6L  (6.VFAK  FIR.ST 
Authorized . 


(661,066  (HI 

I  .  76,606  06 

-  - $  3,IMI6.562  si 

M(jKi(;A(;F; 

. 5,0(MI,(MMC  66 

.  I,6(NI,666  66 


Issiie.'l . . 

I, ess  Redeemed  for 

Sinking  Fund  .  .  .$  2t  1,266  (Ml 

Deposited  ns  Collafei'al 

.S(*eiiri(t .  1,106,666  66 

-  1,611,26606 


(  Al'U  AL; 

Authorized  ami  Issued 
56,6(NI  Shares  of  $)(MI  each,  full}  paid 
Keserte  for  Depreciation  and  Sinking 

I'liiid . 

(•eiieral  Reserte . .  ... 

Hainnee  as  at  ElOth  November,  1620  .  .$lrMS,4o5. 2f 

Litss  for  Year . $156,712.24 

i'ROFIT  AND  FOSS; 

Aihl  Rond  In¬ 
terest  .  $216,006.06 
Rond  Dis- 

eoiiiit  .  16,600.60 

Depreeiation  I60,(M>0.00 
.Stnmpage  ..  120,62s. 00 

— : -  500,62s  .  (Ml 


-  3,255,S00  IMI 


5.(100,000  (HI 

I.l3s,s7t.72 

1,000,000.00 


Atid 


$657,6D).2I 
Ditidemts  Nos.  5  A  6.  150,000.00 


S07,6(0.2I  I,0l0.sl5  00 

$14,714,692  56 


Signed  on  behal  f  of  the  Board: 
•IAS.  W.  PVKK. 

IIHtll  .M.%CKA1. 

IMrrctors. 

Mnnlrenl.  4tli  -lAniiUd-A. 


kiiuh:i,i..  gk.aham  i 

IHTrifl'sO.N,  H 
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The  Laurentide  Company 

Limited 

GRAND*MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


■AyociATtOMy- 


THEFOliUDATIDNCOMPAir 


LIMITED. 


engineers  XONtRACTORS 


222  ST.  JAMES  STREET 
MOr+TREAL 


Hydraulic  and  Stcany 
fewer  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
U  nderwatcr 
Construction 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HKAI)  OFFICE  AND  IVORRS:  BKAACU  OFFICE  AM)  HORKSi 
Laohiiie  Lork.s,  P.Q.  Xoroiitn,  Ottavra, 

r.O.  Address,  Sloiitreai,  P.Q.  and  tViiinipog. 

Salt’s  OCfict's:  Montreal,  Otlana,  Toronto,  IMnnipei;,  Repina. 
Edmonton,  Vnncoovcr. 


GONSOIIDATEO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices  : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


PAPER  TRADE 
FACING  SURE 
IMPROVEMENT 


I  Depression  Year  Just  Passed 
I  Showed  Big  Drop  in  Produc¬ 
tion,  Which  Means  Recovery 
in  1922  Dating  Probably  from 
Around  Early  in  February. 

j  With  a  total  I’fodiiction  of  paper 
of  alioiil  r,,:)oo.oOa  ions  for  the  .rear 
TfitJl  as  eonipai<‘<l  with  an  actual  pro¬ 
duction  of  7.:!:it,iii,iit  tons  in  I!i2(i,  the 
|)a|ier  indusfr.v  .seems  to  face  a  cer¬ 
tain  increase  in  jiroduction  dtirint; 
1!i22  as  <’oniparefl  with  the  year  ot 
dep?TB.sion  just  closed.  Any  esti¬ 
mate  as  to  (he  total  production  of 
the  year  is  of  course  impossible.  1’hc 
best  that  can  be  <lone  is  to  lUiike  : 
:;uossrs  based  on  the  experienee  of  j 
previous  years  and  the  prohahle  ■ 
‘general  tone  of  the  industry  during 
the  year.  It  would  seem  eerfain. 
liowever.  that  the  production  lor  the  j 
eominK  year  will  run  over  the  U.Oi'O,-  j 
boo  ton  fiKiire,  even  thoiiKh  many  ^ 
hranches  of  the  industry  will  not  he  | 
able  to  run  their  plants  even  dost;  to  • 
capacity.  The  fact  that  a  paper  j 
mill  niust  run  well  up  to  capaeily  to  | 
make  a  return  on  the  investment  in-  [ 
dieates  that  the  year  l!>22  will  he 
one  in  which  Ihe  paper  industry  will 
lie  laced  with  serious  prohlems.  ■ 
It  is  the  cpiieonsus  of  opinion  of  . 
vai’ions  fine  paper  nianiifaelurers, 
and  their  views  are  in  treneral  a  re-  ; 
fle<lion  of  the  entire  industry,  that 
husine.s.s  for  .laniiary  will  be  ratlier  ! 
poor  tbroiishoiil  the  month.  l)eeause 
tliero  will  he  a  natural  hesitancy  to. 
S(‘e  Jii.st  what  values  ar*!  eoinj*  to  i 
jtihtain  in  tin?  market.  As  soon  as  j 
I  Ihe  market  .shows  si, arts  of  stability,  | 
j  however,  there,  will  probably  be  a  j 
I  renewal  of  bii.siness  w  hieh  oushi  to  j 
,  come  about  Uie  fir.st  of  February  and  ' 

!  <'.vtend  well  into  line  summer. 

The  mills,  liowever,  are  not  antiei-  ; 

I  patina  that  for  the  year  of  1.022  they 
ilare  soinc  to  have  any  starllina  de- 1 
inland.  t'he  tissue  paper  inariufa<’- I 
I  lurers  fi.ciire  lliat  (heir  hm  iTies.s  this  i 
I  year  w  il  i><.  about  00  per  cent..  | 

'  w  herca.’’  Ihe  w  ritini;  and  cover  paiier  : 
i  maniifai’turers  estimate  .lift''  their' 
j  business  will  he  about  So  per  cent.,  , 
'and  the  honk  paper  mills  that  their 
liitsiness  will  he  about  7.0  pel-  cent.  | 
Deiiiaiid  For  Ncivsprini. 

•Newsprint-  consiiiniition.  however,  1 
has  been  kcepinc  well  up  toward  the* 
ficiire.s  of  1020.  and  there  is  no  indi-  . 
cation  of  an.'  considerable  lessening  I 
I  of  the  demand.  While  .the  prices  ; 
'have  been  iiit  nearly  in  half  in  .a  ; 
i  >ear.  Ihere  has  been  no  rednetion  li.v  - 
'an.'  ot  Ihe  hi;;  publishers  of  Ihe  price .! 

I  ol  their  pa|ie|-  lo  Ihe  reader.  1 

.  The  fixing  of  prices  for  cotton  lint  ' 

I  CI  S  hy  '-arioiis  linter  mills  at  ! 


Consumption  Newsprint 

11  Months  1921  Decreased  3% 


Details  set  forth  in  the  official  re¬ 
port  of  the  .Newsprint  Service 
Bureau,  relative  to  the  pulp  and  paper 
trade  may  lie  .sumTnarized  as  below; 

Newsprinf  I’nidiiclion  (tons)  1'.  M. 
and  t'aiiada. 

1,021 . 2,i>.‘T8,005 

1020 .  2.2,05,]  83 

1010 .  2.182,007 

1018 . 1.008,610 

•  JO  1 7 . 2.iit0.Oft0 

1016 .  1 ,022, ,000 

A  major  cause  ,  of  decrea.sed  pro¬ 
duction  in  America  in  1021  was  the 
importafinn  of  cheap  Bit ropeari  new  s¬ 
print  at  the  rate  of  more  than 
10,000  tons  per  month  for  the  last 
fifteen  mniitbs  and  at  the  rate  of 
1.3.100  moulhly  •  for 
months,  as  follo'v.s: 

1020— 

September  . .  . . 

October . 

Xovernt'cr  ..  .. 

T)eceniber  ..  .. 

J02I  — 

.lanuar.' . 14,0n3 

T'chruary . 0,674 

.March . 15.089 

'  ..\pril . 7.006 

.May . 4.050 

.June . .1.558 

.Inly . ".035 

■Angu.st  . . 16,532 

Septeml'cr . 14,48:; 

Oefob.  r  . . 11,388 

.November  ..  . . 11,277 

Total . 155,846 


the  last  font 


, .  3,023 
, .  2,214 
.  8.450 

.2:3.514 


been  a  strong  centre  of  debate,  so 
that  the  official  figures  will  be  of 
special  interest. 

Without  going  into  details  rc.sped- 
ing  origin  of  supplies,  etc.,  the  net 
consumption  of  standard  iicw.sprint 
in  the  eleven  months  of  1921  amount¬ 
ed  to  1,722,1)00  tons,  against  1,782,000 
in  the  first  eleven  months  of  1920, 
repre.senling  a  decrease  of  OO.O'iO 
tons  or  3  p.e. 

Consumption  at  the  enfl  of  the  first 
eight  months,  showe»l  a  decrease  of 
5  P.C.,  at  the  cnrl  of  nine  months  of 
4  p.c.  and  at  the  end  of  eleven  i 
months,  3  p.c.,  w  hile  a  (iecrease  of  | 
9,000  tons  in  publishers’  stocks  in, 
December  and  the  heaviest  consump-j 
lion  in  that  month  of  any  month  in  j 
the  year,  will  brin.g  the  total  con-i 
sumption  to  a  decrease  of  less  than  i 
3  p.c.  compared  with  1920.  Deeem- ' 
her  figures  are  not  yet  official.  At 
the  end  of  December  publishers  had  , 
oil  hand  or  in  transit  a  supply  for  j 
only  thirty-seven  days,  or  less  than  | 
at  any  lime  since  .May,  1920.  Stocks* 
December  31st.  were  40,000  tons  in! 
the  hands  of  publishers,  or  17  p.e.  t 
less  than  on  December  .3lst,  J920, 

I’apers  Decrease.  I 

In  1921,  the  number  of  new  publi-| 
cations  started  was  1,206,  while  con- 
.solidations  and  suspensions  lotalled: 
J.226.  leaving  a  net  reduction  for 
Canada  and  the  Fnifed  States  of; 
twenty.  In  five  years,  weeklies  de- 
i  creased  2,135  and  dailies  140.  About  1 
;  7  p.c.  of  these  arc  listed  in  Canada.] 
Circulation  of  Tinglish  daily  news- 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


'I'he  ahovc  w  ill  show  tiie  variation  i  paper.?  increased  nearly  300,000] 


in  the  imiatrts  from  Kurope  <lui-iug 
the  period  menl iuned.  These  im- 
jMvrts  origins, tf.fl  37  p.e.  from  (Jev- 
many;  .31  p.c.  from  Sweden;  15  p.c. 
from  Finhiid;  13  p.c.  Norway.  4  p.c. 
elsewhere, 

'I’he  matter  of  consiiinplion  has 


copies  from  .'Xpril  1st  to  October  l.st 
1921  and  is  now  higher  than  at  thel 
peak  of  the  war  in  1918.  | 

Advertising  in  1921  deereased  only  ; 
9  p.c.  in  newspapers  of  twenty-three' 
cities,  the  smallest  deci  ease  being  in 
Deeenibcr.  1 


Abitibi  Power  &  Paper 
Co»f  Limited 

MONTREAL 

_ 

aiOCIATIQMv - *  — - - 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


ACUTE  TROUBLES 
BESET  BRITISH 
PAPER  TRADE 


Chairmani  of  Important  English 
Paper-Making  Concern  Des¬ 
cribes  Terrific  Slump  That 
Struck  Industry  Early  in  1921 
— High  Prices  and  Heavy  Fall 
in  Sales. 


Dondon.-  The  pulp  a.inl  paper 
lra<le  In  the  Fnited  Tsingdotn  has 
not  escapeil  from  the  acute  troubles 
which  have  hescl  almost  every 
cents  has  been  :i  surprise  to  p.aper  ]  branch  of  hosincss,  and  in  view  of 
maniiiacturer,s  in  view  of  the  ftiel  j  the  importance  of  this  market  to 
that  until  the  linlc'is  began  to  he  in  ('anadian  maniifaelurers.  it  seems  in- 


demand  instead  ot  sulphite  in  fine 
papers  the  linters  were  a  waste  pro¬ 
duct  to  he  destroyed  Instcacl  of  mar¬ 
keted. 

There  serins,  from  stud,'  of  a  re- 
centl.v  puhlisued  table,  showii'g  in¬ 


teresting  lo  .“iirnmari/.o  the  state¬ 
ment  of  Ihe  position  maile  by  Ihe 
ChainTi.an  of  Messrs.  A.  M.  t’eebles  A) 
Son,  l.huited,  of  lavndon.  important 
paiu'r  makers  and  whole.sale  sta 
i  tinners,  at  their  twenty-fifth  annual 


flex  numbers  of  paper  tiiaking  male-  |  -Tneral  meeting,  just  hehl 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS  ’ 


MONTREAL 


TORONTO 


WINNIPEG 


I  rialH.  to  bnve  been  a  niueli  heavier 
■collapse  in  paper  priees  than  in  (he  I 
j  priees  of  raw-  materials,  and  alrt'acly 
!  the  market  is  shff'vinu  a  tendency  to  . 
I  readjustment  to  meet  this  siluatifin. 
'This  table  shows  the  following  com-: 
I  parisons  with  (he  .lanuary  I.  1!(12,,  | 
I  price.s  t.aken  as  tlip  base  at  1tiu; 

•laii.  .Ian  .Ian.  .Ian,  Df'C. 

{  I.  I.  I. 

I9IS  1919  192(1 
i  Wood  pulp  2hti  218  226 


1. 

1 92 1 


j  Bags 
i  l^•lpp| 

Scrap  . 

I  Supplies 
!  t  'hemlrals 
'  All 

.Mateiial 
i  Labor  . 

.Matf. rials 
and  Labor  F 
:  The  tahie 


I4U 


1 .51 1 
r7s 
179 

I  Xu 

I6S 


190 
17.S 

191 


19; 


271 

ISt 


230 

235 


214 


160 

1X5 


220  L 


271 

276 


171 

2u4 


hy 


•  5  229 

luuiilhs 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  €44-5-6  MONTREAL 


-  'I’he  rhairman  said:  “.Any  of  you 
who  may  by  ehanco  he  connected 
"Mb  the  paper  trade  will  he  aware 
of  the  fearful  times  through  whieh 
we  have  gone.  The  six  inpnths  en<l- 
;  iiig  Deeembrr.  192",  was  i|uile  a 
'  satisfaetory  half-year.  Then  in  .Jan 
1  uary.  1921,  occurred  one  of  the  most 
I  I  extraordinary  slumps  that  has  ever 
]  taken  place  in  the  history  of  the 
18X  ]  I’ttpet  • 'baking  "f»rld.  Buying  prices 
|.,r  '  were  at  famine  rales,  aiifl  selling 

!  prh'ps  wore  falling  in  a  most  evtra- 
onlinary  manner.  To  give  yoti  some  I 
idea  nf  the  troubles  and  anxieties! 
that  we  have  gtine  through.  I  wouhl  I 
mention  that  in  afidititm  to  had  traflel 
we  have  hatl  to  meet  the  falling-off  | 
of  our  regular  customers,  hecau.se  at 
Ihe  beginning  of  the  vf'ar  they,  per-, 
hap.s  wi.sely  from  their  point  of  view,: 
commenced  to  use  up  their  .slocks,, 
which  meant  a  great  lo.ss  to  our. 
weekly  output.  I’riiiters,  instead  of 
hiiying,  as  they  generally  do.  in  large] 
fiuaiitities.  b()U,ght  from  hand  to' 

]  mouth,  and  that  meant  instead  of 
I  makin'g  one  delivery  we  shfuihi  have 
to  make  jierhaps  five.  .All  that  was 
'  a  great  additional  expense  both  to 

'  HALT  PULP  EXPORT'  I'’-”' 

I  I’l'-'  I't'll'  un.l  I’apcr  .Magazine  has  V’"™'  ‘  ikMirrs. 

I  Ihe  following  t„  sav  on  the  marko  I  neiwousness 

I  I',,,,  newsprint-  ’  ’ "'^"of  ihu  hoard  in  being  obliged  in 

*  1,,.  1.  ....  1  August,  192",  to  purchase  pulp  at  the 

.xewspiliil  IS  stiady  m  price  and  ,  .  ■ 

Ms  moving  in  a  more  oi*  less  regiila.r 
wijy  towfird  publishers,  who  evident- 
i  I.Y  arc  gia.'iually  increasing  their 
'■onsnmption  of  newsprint  hocaitse  of 

!the  .growlh  ill  advertising.  Kepori.s  ‘on.soqueni  loss,  ine  t  na.iman 

jlliat  the  Uei  man  Lo'orninenl  ,  quoted  figures  illustrative  ot  the  ox- 

lio  resirici  evno.  istinn.  ..r  .o,.-!. lit  M'a'>'  'l‘nary  increase  in  the  cost  of 

raw  materials  and  labor  w  hich  paper 
makers  have  had  to  go  through. 


slrciiglhening  bciwi 


272  178 

shows  a 
September  I 
and  December  I  ot  prit-cs  for  wood 
pulp,  rags,  [lapcr  si-rap  and  an  in¬ 
crease  in  all  malerials  from  an  iu-  1 
dex  mniiher  of  157  lo  171.  I 

GERMANY  PLANS  TO 


ahiHU’iiial  figure  of  X60  a  ton,  and 
the  painful  necessity  of  prrm'itting 
the  cancellation  of  orders  which  they 
had  taken  before  the  slump  eaino, 
will!  lonsoquent  loss,  the  t'haiiman 


'I’Fi  HMCAL  I’APLIiS  HKAI) 

AX  rAl’KK  ro.A  Vi:ATfO>. 

TeehnirnI  seciioii  presided  by 
i.eorge  Farnttliers.  presidetii  of 
Inierlake  Tissue  .Mills,  Toritnfo. 

“The  Fse  of  ('lean  Water  a.s  a 
Fre.servative  for  Stoied  .'lechani- 
cal  I’nl|i.“  iiy  B.  Blair,  Fatholo- 
gist,  Korcsi  Prodiicta  Laborator¬ 
ies.  AlcfJill  Fniversity. 

“The  I'se  of  Fit#-!  Oil."  hy  T.  B. 
Remsen,  of  the  .St.  .Maurice  Lum¬ 
ber  (  o. 

“Burning  Pulverized  Coal  under 
Power  Plant  Boilers,"  by  Henry 
Kreisinger,  resea  |.<h  en.gineer. 
Combustion  Kngineering  Corpora 
tinn.  .New  Adrk. 

“The  I'tilizalion  of  .lack  Pine  in 
Ihe  .Manill'actiirc  of  Newsprint.” 
by  .Maurice  iNeilson.  of  the  Belgian 
Industrial  Company,  Liiniled, 

“'I'he  .Mauiifai’tiire  of  Woollen 
Pre.ss  Felts,"  by  F  S.  Bates,  of 
Bate;;  and  Innes.  Limited. 

“Safety  Devices  in  Paper  Mill 
Fn.gine  Itooms.’'  by  LImrr  B,  Tol- 
steil. 

I'oresiry  <  onferenre  ot’  ihe  Qiie. 
bee  f  orest  I’rofective  Assoclafion, 
presided  l>y  S.  I..  de  <  arleref,  of 
Ihe  Itronii  rorporatinn,  Qtiebre, 

“The  Railroads  and  the  Ques¬ 
tion  of  Forest  Proteclinn  ..VgainsI, 
Fire."  liy  Avila  Bedard,  assistant, 
ehief  of  the  l-'orest  .Ser' iee  of  the 
Provinre  of  Quebec. 

"A  Brief  Account  of  the  AVoik 
of  (hir  Aviation  I ".iiaiimeiii  ami 
Ihe  itifficiillie.s  Knconnlcred," 
by  R.  H  Nishet,  Forester-in- 
Charge  of  Ihe  .Aviation  Servire  of 
Price  Brothers  and  t  orniiaii.v,  l.im- 
iled. 

“Possihilitie.s  of  Preventing 
l.osses  I’rom  the  Siuiice  Bud 
Worm.'  by  I'.  C.  Craigiiead.  of  the 
Division  of  Forest  Insects,  Fnto- 
mohigical  Braneh,  Oiiawa. 

“l•'o|•cst  F.'ire  i.osses  in  the  Pro¬ 
vince  of  Quebec. ■’  by  K,  f'.  Ker- 
nan.  president  of  the  l.aurentiaii 
I'oresl  Protective  Association, 
Qnel'cc. 

Boodliiiids  .S(‘cfi"it. 

“Is  I  anada  Making  I'rogross  in 
Forestry  and  Logging  .Method.s  ?’’ 
by  W.  Pow  er,  representing  Que- 
l)ec.  and  Dan.  iMcLachlin.  presi¬ 
dent  of  ,tliV  Canad'an  Forestry  As¬ 
sociation.  representing  Ontario. 

“Observations  on  Practical  For¬ 
estry  in  Fiiropp.  ”  by  C.  c.  Piehe, 
Chaef  Forester  of  Quelter. 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pur;e  Sulphate  Fibre 


KRAFT 


WRAPPINC, 

SHEATHING 


PAPERS 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  trade  BUILDINO  *  MONTREAL 
MANUFACTURERS  OP 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

IJMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan  s  at  Woodfibre,  B.C.  Swansan 
Bay,  B.C.,  Port  .\lice,  B.C. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

I3a.nK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


HEAD  OFHCE 

OmWA,  CANADA 


BHAMIIES  IN 

MONTREAL  TORONTO.  HAUFAX  &  NEW  YORK 


plans 

li>  rc.sirict  e.\porla.tion.s  of  newsprint 
'  and  wood  pulp  tend  to  liave  a  le- 
iissurin.g  effect  on  the  newsprint 
market  hero,  and  domestie  producer.^ 

•  and  dealers  mostly  feel  that  the 
I  hugahoo  of  tremendous  prUlt  paper 

*  suitplies  -from  Cermany  for  Ihe  Fni- 
led  .States  'vill  be  rapidly  dissi- 
paled." 

In  this  connection,  an  intere-sling 
,  set  of  figures  have  been  coiuitilcd. 
I  show  ing  lo  a  limited  e.xtent  the  state 
,  ol  the  newsi'rinf  trade  in  the  Fnited 
.'-(atos  and  Canada  for  the  pa.sl 
month,  .\eeordiiig  to  these  figures 
there  w  a^i  tliiring  December,  as  eom- 
1  parcii  with  .November,  an  increase  of 
alioiii  4  per  cent.  In  uewsurint  lu'o- 
1  duction,  and  a  decline  in  shipmeiiis 
I  of  about  the  same  rate.  t’onsnmp- 
.  tion  showed  a  decline  of  about  two 
;  per  e(iit.,  lint  sign.s  were  observed 
j  'luring  Ihe  latter  part  of  the  mouth 
I  of  an  increase  iu  consumption,  which 
I  was  apparently  due  in  the  main  part 
;  to  iui’r('asing  circulation  of  Vnn  rican 
.  pajier.s.  The  increase  in  stocks  hehl 
I  over  the  same  period  had  been  small, 
j  Knrope.nu  imixirts  of  newsprint  into 
I  tile  Fnited  .States  during  the  month 
I  were  about  15  per  ccut.  of  the  total 
I  imports,  Canada  supplying  the  iial- 
;  auee.  / 


quoting  the  following  lllustrations:- 


!  M  SJ'KM)  .U  ITOyS  .\L  VL\ST  i 

RIOKDOy  FOK  t?.-] 1 6.516.' 

Tlirce  actions  that  had  been  en 
tered  in  the  .Superior  Court,  claim¬ 
ing  an  aggregate  sum  of  .8316,516.78' 
from  the  Riordon  Company.  Limitcil,' 
have  been  ordered  by  judgment  of ' 
.Mr.  .lusticc  .McLennan  .su-spended.  1 
until  after  Nov.  19th,  1922.  'I'h's 
judgment  was  delivered  in  view  of 


"In  191  f  pulp  'vas  round  about  XS'tho  fact  that  an  extension  of  the 
a  ton.  l’"or  the  period  under  review  ,  company’s  credits  have  l>ecn  agreed 


ill  averaged  i;6d  a  ton.  Bleaching 
,  powder  in  1914  cost  £5  Is.  lUl.;  in 
1921.  £15  3s.  Alum  was  £t:  in 
1921  it  was  £1'!.  china  clay  wasi 
i  £  1  ItJs.  od.:  in  1921  it  was  £5  Is.  6d. 
'starch  wat;  £16  I3s.  6d.  iu  1914;  in 
'  1921  the  price  was  £16.  I’oal  in 
'  1914  was  I3s.  4cl.  per  ton;  in  1921  il 
I  was  37s.  4d.  Railway  rates  have  In- 
i  creased  from  23s.  to  London  to  5t»s. 

I  Util,  per  ton.  No'v  comes  the  extra- 
'  oi'dinary  item  (d'  wa.ges.  Although 
!  w’p  are  working  lessliours,  our  wage 
j  bill  has  inercased  hy  £  12.2d9.'’ 

'  ’.Xs  lo  tlu'  fiiture.  There  is  no 
'  doubt  that  we  are  still  iu  front  of 
had  times.  .Mills  are  all  sho-rt  of 
woik,  and  consequently  they  are  cut¬ 
ting  prices  to  stich  an  extent  that 
they  are  making  a  loss  so  as  lo  clear 
away  their  stocks  in  order  to  take  in 
their  coniniitments  whieh  they  are 
forced  lo  take.  Then,  again,  we  have 
to  fight  Mr.  Cremian.  it  does  not 
matter  "hat  price  an  English  mill 
puts  in.  the  tJernia,n  agents  put  it  in 
at  a  farthing  or  a  halfpenny  a  pound 

_  V  (  I  less,  and  tlicve  is  no  doubt  that  men. 

,.\KITIHI  MILL^  SHOBS  "'’bout  any  idea  of  the  harm  they 

IhL_  RF.i'OKI)  01  Tri'T  BFFK.  ]  tbeir  country,  are  plae- 

11  IIThr  Abitihi  Powrr  and  Paper  Com- 1  orders  abroad.  I  daresay  most 
'  r.'ipy.  Idmitcd,  state  that  the  week  ibt'in  '"D'  they  are  bnving  frcun 
I  endeil  .lanuary  27  w  as  a  record  one  >  Relsinm  or  Holland.  Nothing  of  the 
for  the  mill  in  respect  of  production,  j  paper  is  e.’^ning  from 

I  The  seven  paper  ranehines  turned  out  'bose  counUnes,  hut  it  is  of  trcrman 
*  an  average  of  i49  tons  per  day,  an  j XXorkmen  in  <,ermauy  are 
I  increase  o\er  the  pre'iou.t  record!  "orking  much  iongei  hours  and  at 
'  week  of  .lanuary  14,  of  13  tons  a  da.'.*  'bry  much  less  wages  than  've  pa^y 


to  until  that  date. 

MBMT{E.4L--OTT\1VA. 

Fanadinii  .XufinnaLLrand  Tniiik.  I 

Tickets  purcha.sed  for  passage  lye-  ] 
tween  .Montreal  and  Ottawa  on  Can¬ 
adian  .National  or  Grand  Trunk  Rail¬ 
ways  will  lie  honored  by  either  rail-  . 
way  between  these  points.  The  train 
service  i.s  as  follows 

Lea'd.  .Montreal.  Boirn'cnture  Sta¬ 
tion 

8.15  a.ni.  daily,  arrive  Ottawa.  11.45  ' 

a.m.  •  I 

f.iiO  p.m.  dully  except  Sunday,  ar¬ 
rive  Ottawa  7.30  p.m.  | 

7.(15  p.m.  daily,  ^-rive  Oltawa  10.05 
p.m. 

9.00  p.m,  daily,  arrive  Ottaiva  11.39 
p.m.  i 

Lea'-e  !Moiureal.  Tunnel  Terminal:  j 

7.45  a.m.  daily  except  Sunday,  ar¬ 
rive  Ottawa  1150  a.m.  I 

1.15  p.m.  daily  except  Sunday,  ar- 1 
rive  Ottawa  4.45  p.m. 

For  further  information,  apply  to 
Canadian  National-Grand  Trunk  City] 
Ticket  office,  230  St.  .lames  Street.! 
.Montreal.  * 


Clarke  Brothers  Limited 


EST.4BL1SHED  1877 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  'Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Torrugaled  Shipping  Cases 


in  England,  but  I  am  hopeful  that 
the  trade  unions  will  see  their  way 
to  do  o'vay  with  the  three-shift 
business.  If  they  do  so.  it  'voiild 
make  an  extraordinary  difference  to 
us,  because  not  only  should  we  save 
in  wages,  but  we  should  save  in  the 
amount  of  what  we  call  ’broke'." 


F.P.WEAVERCOALCO 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAh. 


r 


V* 
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P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


N.a  PROVINCE 
FINANCES  NOT 
AS  BAD  AS  SEEM 


OIL  REnNERY  BIG  DEVaOPMET! 
HAS  LARGE  SITE  GYPSUM  DEPOSIT^ 
FORPLANTHEREPLANNEDFORILS 


Electrical  Energy 


BELIABLE  '  CONTWrorS  UMUIITED  - 

frir  Ferrer  plante  beora  per  Aay  eaA  AppippMietely  SOO>> 
end  lerpe  Steeee  rrerr  dey.  Tfa  re.  H.F.  arellable 

pleet  Rcaerre.  atrictleas.  fer  all  parpaaea. 

FOB  POWER,  EIGHT  A5D  OTHER  PUBPOSES 
Generated  and  Blstribatad  fey  tha 

MONTREAL  LIGHT,  HEAT  t  POWER  CONSOUOATED 

Manufacturing  and  Diatribuilng 

^  A  O  WfeiOBUTiau  and  m 

vjMo  commbroial  uaaa  uual  ServIce 


'  coNTwrors 

Arallable  far  aae  S4 
baara  per  day  pad 

rrery  day.  No  ta. 
atrictlaaa. 


ATLANTIC  SIT.AR  RETINERILS, 

LI.MITLU 

ST.  JOHN  -  N.B. 


Gcii.  Offices  :  -2U  McGILl,  STREET 
MONTREAL 


The  Wabasso  Cotton 

Company,  Limited 

THR^EE^  R I  VERS,  p!o 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  F'ine  Counts  of  Yarns. 


1  Although  What  Appears  to  be 
Record  Deficit  is  Shown,  Cur- 1 
I  rent  Revenue  as  Well  as  Cur¬ 
rent  Expenditure  Also  Show ' 
Records  Which  Is  Good  Sign 
j  in  View  of  Depression. 

'  (I rum  llif  M,  .liiliii  Huri'Hii  uf  Ihcf 
liiiaiK-iHl  Tinu's.) 

.loliii,  N.B.  'Whilr  thr  amiiial 
:  finiiiuia.l  .siatoniont  of  tho  Provinrr 
I  of  .\e'.v  Brunswick,  issued  this  week, 
shows  what  appears  to  be  a  record  j 
deficit,  the  fact  that  the  eunent  rev¬ 
enue  as  well  as  the  eurrent  expendi- 
■  ture  is  al.so  a  record  rather  indicates, 
that  the  srnrral  conditions  in  the, 
pro\  inec  have  not  been  bad,  espec- ' 
ially  in  %  lew  of  the  .seneral  industrial! 
deprps.'ion.  \\  ith  ordinary  expendi¬ 
ture?  amonntinj.'  U)  .'.'72  for  tlie 
year  as  compared  witli  Sd.ot't.L’Oo  for 
3ft2t'.  the  ordinary  revenues  totalled 
*2,.1".',,27|>,  as  eoniparctl  with  f'd.lob,- 
518  in  ll'2t'.  This  gives  a  ilefieil  of 
828.7.7^2.  but  there  is  an  expenditure 
of  $2-ll.:>oH  for  interest  on  the  lionds 
of  the  St.  ,iohn  and  yuebee  liallway. 
.uuaran’eed  tiy  the  I’rovinetal  gov- 1 
ernment,  niakin,';  a  total  dcf,<  it  of' 
?5't7.132  for  the,  jear.  i 

Siiiuipatre  lliu>. 

The  Territorial  rexenue.  of  which 
the  princii'al  item  is  the  stumr.ipe 
dues  <*n  timber  cut  on  the  public 
lands,  fell  olf  from  in  l!'2t'. 

to  $1 Other  principal  .sources! 
of  rexenue,  eomi'arcd  xxith  l!'2t', 

XX  ere ;  i 


Red  Star  Refineries,  Limited, 
With  Well-known  Business¬ 
men  on  Board  Contemplates 
Production  Thousand  Biarrels 
Refined  Oil  Per  Day  With  Ex¬ 
pansion  Later. 

The  Bed  Star  Refineries,  l.iniited. 
has  secured  a  large  site  in  the  east 
end  of  .Montreal  xvith  railroad  and 
harbor  facilities  and  is  now  ready  to 
proceed  xxith  tlio  eciistruetion  of  tlic 
first  unit  of  a  plant  capable  of  ulti¬ 
mately  producing  one  tliotisaiid  luir- 
re!s  of  refined  oil  per  day.  t'on- 
Struetion  will  be  so  arranged  tnar 
additional  units  of  l.odp  barrels  x'an 
be  added  from  time  to  time  as  etr- 
cumstaners  demand.  The  etude  oil 
xvill  be  shipped  from  the  oil  fields  tiy 
tank  steamers  and  delivered  direct 
into  the  tanks  of  the  refinery  in 
.Montreal. 

The  following  xx ell-known  imsiness 
men  and  financiers  arc  on  the  Board 
of  llirei'tors  of  the  Red  i^lHr  Refin¬ 
eries.  l,imiled;  I’resident.  Senator 
N.  .V.  Beleourt:  vice-president  and 
general  manager.  T.  .\.  Hilhiirn;  I'. 
M'.  Stewart,  managing  diiertor  of 
t'lueit.  Peabody  &  I'o.;  H.  W.  .\iistin. 
managing  director,  Perrin  Prercs:  .1. 
S.  Stanford,  jiresidenl  and  inana.gmg 
diivetor.  Stanford's  I.lmiied:  .tobn 
.\IarNatighton.  as.sociatcd  x' iili  Sen.i- 
tor  Beleourt  as  counsel  for  tlie  rom- 
pany;  .1.  S.  (riles.  These  last.  Ilxe 
gtxnUemen  arc  directors  of  the  enter¬ 
prise. 


Corpoi.ition  taxes  . . 

*lti4,'!8« 

?1 !'."(,  138 

Motor  vehicle  fee.?. 

27b..''.27 

SucceshioM  (liitie?. . 

!'",3(" 

1.3 1,3  2.3 

Ani'ihcment  taxc?.. 

72.218 

7  7  8 

Drohihiticui  fipc  , 

Pri'fit?  on  liqiioi 

i-ales  Uiewt  frx'iu 

.Idly  1  to  0('i.  !!1. 

•Id. ''8" 

.\  hiig(’  I'art  of 

the  flelic'.t  xxHs 

PROFESSIONAL  CARDS 


H.  Victor  Brayley 
and  Associates 

‘t**  5l.  Janies  St..  .’'lontrcal 
TrIrphooeSt  Mafo  71^0-7V»I 

(Joiisu!titig  F ft gittrrrx 

Civil,  Nlerbanieal. 
F.leetriral.  Industrial  and 
Pioiliiction. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INX  KM  .'IEM  MIX  I  111  I  IKS 

rxri  tiTivt  OKSK  t.G: 
licKiii  201  Box*l  |t*aK  Ridg..  Inrnpta.  Ilnl. 

pp/xNi  It  oi'Pit.Lr; 


McGIBBDII,  MITCmil,  USEIUII.  McDGUGIll 
I ITIIIR8 

\  :.:inr  F  h  f\  U.C.U 

A.  ChssL-Ca-Cf s'n,  K  r. 
Frrcl  M  MrT'O  ijrs^i,  K.f\  | 

Oilb''rt  S.  Pfs  -p.  K  ^  ' 
rierri*  1'.  Cafgialu.  KC  ,  M  P.  c'.  B*!!. 

S.  i'.  pTmt-r*. 

ATT' orATi:.'=.  F\nFiSTKi'.a.  ktc 
Foval  TuiPt  ri'amhcrA,  107  ?t. 

Frll  T-1.  M.  P06'‘-70.  Ml'NIT  UAL. 


I  iJiM  .nioM 

Hr.  4 

\  or 

\  H't«M  IP 

t 

1  ;i  iition 

l.  fi 

a  Moot  la  I 

M  rt  1 1  f  n  K 

Ontario: 

Vxrpnt  Tot  d 
<  bPlhidlO 
Ha  irvhtiry 
H  ni  1  i  t  <  ‘“n 
F 


F  ’  t  1 1  n  '*  r 
1 

‘  •  I-  <  1  :  ,  H 


7-H  ill  t  t  r  M  n  1-J« 

:  I  n  I  f'trti 

Tt'*ri*nir» 

\Vrsit  'r«»i 
■Wind:  t.r 
1  >u  «‘n  .S'’'ir.«l 

i|  I 

Mont  r^ri  I 
Thrrc 


YEOMIN,  DllEY,  RUTIEDGI S  VIIR 

a.r  ■n,osi4x  4.  n.  \  4111 

€,.  Mel.  n4I.K.V  It  O  SI«rM  TT 

J.  r  Rt  Ti.rin.r 

IIARKISTLRS  *  SO?  If  TTORH 
Trainnav  Riilldinc, 

hai.h  ax,  i\.  s. 

AOt.iriTiins  I  OR  Till:  u.4Ln'4\ 
KKLIKF  r0SIMI«)«10V. 


C.  H.  CAHAN,  K.c.i 

UarrisUr  and  Solicitor 

1RA,N  SPORT  .41  lO.V  BUILUIVj  | 

Ja*neji  SIm  Montr«al.  . 

Tel  .  Main  I  WO. 


CONSULTING  ENGINEER  I 


OoGASPE  BEAUBIEN 

INiwer  Developments 

rhonr  M.  .  Place  d'^rmrs 


EXCAVATION 

of  ni]  klnd>>-*rAniiidatlon<i,  Dams. 
Hailroads,  l.anais 

1..  (:.\M PHI'LL 

t.HM  R.^CIOU 

Fea'rr  H.aII  Hill  I  pto«n  b*l7 

Mft'.TUI  :\L. 


Bradstreet’s 

‘-»f fir^e  TbrouRh<*Mt  ih»  CiviUz^'d 

A\  I  M  id 

orru  i:s  i\  t  \^Al>A 


<  alcarj.  .^tfa  j  Ynnctnurr.  Rf  . 

I  .dnnmtviTi.  lYainlltnn.  nti*. 

Halifax.  V  S.  Monfiral. 

1  »*r»dtn»,  lint.  !  Qn»f>rr.  tpir, 

t»nf  '  Tt»roofn.  Bnl. 

*»♦.  V  P  ^Ylliniprc.  Mfin. 

fir  nutation  coined  hr  Ions 
>rara  of  ^ljr«ro»iP.  «'on»>rientloijfl 

j»n«l  anrtTMMffil  ^lOrk. 

UOHN  A-  FUCTON 

SuprrFntrndont  - 


George  Lyman 

I.NM!R\.\(1  IIROKIK 
lewis  Bldg.,  17  M.  ,?ohn  St. 
T  IRI  .  Ml  I  .  M  \RI.\J,  .\M  I. 
41  To.MOniLi;,  iit. 


PATENTS 

SEARCHES,  atplications  crc. 

I  TRADE  MARKS 

j  r:fsioNFOPW(5ifTraf:o»NAi.L  coir- rm;rf^ 
TCCH*';C4L  AND  IMOtJ'yTRIAL  RISCAaCH 

HANBURY  A.  BUDDEN 

j  A*‘4Y'OCArL  Rt<i  o  U.  S.  Pat.  Artr 

<  *»i.r  NO.  loi' 

I  AOOFEee  712  Dfummoso  Buo« 

*  'ePCVEY"  "  montosac 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


idUX'd  liy  oxer-expenditure?  in  the'^ 
Di-part ment  of  I’liltlie  Works  and  iu 
tlie  J'orestry  t^erxiee.  Tlic  expendi¬ 
tures  on  roads  and  luidges  xxere 
8218."(i'i  in  excess  of  ilie  apiuopria-  ^ 
lions,  largely  due.  it  is  claimed,  to 
the  demanil  for  goo<l  road?,  and  iin- 
umal  txeaiher  eomlltions  in  si»ring 
and  summer.  In  the  I'oipslry  Ser-  '! 
X  ice  the  rxpenditiii  e  'vas  about  '' 
S.]uii,u(iu  oxvr  the  estimate,  due  to  " 
the  iieci.-siiy  o1  fighting  foiest  fires  r 
(luring  the  except  tonally  drx  siini-i’ 

>in  Noiirees  Rexeniir.  j 

I'lo  friix iiirial  gox riniiierit  bu.s 
Iieeu  coll  ideiillg  the  (jnestion  of  dc-  j. 
xisiiig  iiexv  source's  of  rcxeTiuc  and 
.ai  ciirdmg  to  a  leernt  siatriueut  of  , 
rrcmici  will  liaxi-  some  pro-  ^ 

laiials  to  submit  to  the  coming  ses-' ^ 
sion  o'"  tlie  legishtturr  That  the 
I  coxf  riiUK  III  Is  Jiot  xxorned  almut  the  j 
fiiMTicial  future  of  the  pvoviiiee'  i- 
indu  sted  lex  liie  .annooiiceiiie  ui  of 
I’reinier  I’ostn  ib.'ti  it  is  not  cniifM-  ; 
(■I'crl  iiecessarx  to  impose  laxrs  oil 
laud,  fir  I"  a-lopl  a  prox  inei.tl  ineome 
lax.  or  pceial  taxes  for  corpora 
liou-g  II  1'.'  .'  Uggcflcd  tpat  Ibe  gox - 
(■'ruiueiit  )o'nposc^.  to  mo'Jity  the  pro- 
hiliitioii  laxx  so  a-,  lo  permit  'ales  of 
lion, 11  (III  the  Briliib  '  olnnilua  plan, 
bill  tins  is-conj(  (  I  lire. 

New  Itiiiusxxick  bis  fexxer  taxes 
th.iii  iiios'.  if  lU't  all.  of  the  other 
1  proxiuees,  an'l  xxl'li  a  rexix-al  of  the 
luuiber  in'iiistrx  its  territorial  rev- 
eniie.s  xxoiibl  probably  go  far  lo  ad 
.itist  It?  eiirrent  a«connt.«.  No  doubt 
the  goxcinmeni  i?  ceiuniing  on  the 
iicxx  gox  ernment  at  (ittaxxa  Li  in- 
eieas(  Ibe-  prox ill cia.l  siilisidies  and 
selllf-  the  (-lainis  of  the  Marilinie 
provinces,  for  compensatiotl  in  re.- 
sperl  lo  iheir  equity  in  the  xxe.stern 
lauds.  M  ere  tlieir  flalms  rcfogni/.eei 
on  the  basis  of  the  competi.satinn 
(!(  manded  Nexx  ILrufisxxirk  xx-oilld  lifi 
able  to  tarry  ou  its  ordinary  ser- 
xices  ami  pa.y  eiff  a  goodly  propor¬ 
tion  of  its  lionded  debt  of  .about 
S-jc,  rtiiii/Kio. 

MOMKI  \L  -Ql  KBh(. 

(  Hiiailinu  National -(iraiiil  Trunk. 

I  ickrts  pun  basril  for  pas.sace  be- 
Ixvcrii  >teiDt|f'al  .aiui  yiiel'ei-  reading 
X  la'  I  'anadian  Na.tional  nr  Crand  i 
Trunk  will  be  honored  on  trains  of  1 
eithe  r  of  these  lailxxa.xs.  The  train  i 
'  serx  ire  i.^  as  foileixvs:  v 

I  T/fave  .xiontreai.  Bonax enture  .Stn.l 
.8.2"  a. ill.  (lailx.  (  xeept  Sunday,  x'ia 
T'runiir/onelx  ille,  .iinl  the  Briflge.  ar- 
live  yiieliee  (Palal.s  Stn.l.  2,2"  p.m. 

I  S,:;fi  .a, in.  daily,  exe  rpt  Siimlay,  x  ia 
Itiehmoii'l  .'iml  the  Bridge.  ;inix-e 
yuebee  (Pala'is  Stn.).  ?,.2h  p.m. 

li  eiii  am.  daily  via  Pruinmond- 
ville.  I,evis  and  I'erry,  arrh-e  yuf- 
liee  1  2"  p.m. 

7.u0  ji.m.  dailx.  xia  f)i  innnion'lville, 
Levi.s  ailfl  J'err.x.  tiirixc  yuebee  12.1') 
a.m. 

11.3"  [i.m.  elail.x.  x.a  Kielmiond  and 
the  Bridge,  arrixe  yuebm-  (I’alals 
S'n.)  8.""  a  m. 

Sle-eping  ears  on  the  11. -3"  p.m. 
train,  .axatlahle  lor  oe<  upaney  at  U'."0 
pill,  anel  011  arrixal  at  yuebee  until  i 
8.""  a.m.  Tarlor  '  afe-  (  ars  on  8.2"! 
a, 111.  train  ami  I’arlor  I'ar  Service  ou 
other  trains. 

l-'.'r  further  inleirmation  as  to  liek- 
t'ls,  I cEervations.  etc.,  apply  to  .M.  O. 
Pafoe.  City  Passenger  .\,gent.  230  St. 
.lames  Street.  I’lione  .Main  3()2li. 


PREDICTS  GRADUAL 
MERGER  AUTO  CO.’S 


St.  t.oiils — ■■The  automobile  biisi- 
nc.ss  i.s  following  the  path  of  buggies 
ami  farm  implements.”  said  llu.ssellj 
1-;.  (larelner.  .Ir..  of  (Tardm  i  .Motor 
t'n.  The  Gardners  were  om  e  one  of 
the  large  manufacturers  of  buggies 
but  their  sales  In  this  line  liaxe 
dropped  from  12(',i"'">  to  12."'")  an¬ 
nually  in  the  laj"!  ten  year:-  l.•^callse 
of  motor  rompetition.  . 

"Kight  or  ten  large  eoneriiis  man- 
Ufaeliired  ftiT  p.e.  of  the  buggies.' 
eoiitinned  .Mr.  Gardnei',  "and  the 
same  situafion  is  dex  eloping  in  the 
motor  IndiistO-  .Nround  f."  p-''-  "f 
I  he  one  hundred  or  more  tuannfae- 
turors  of  passenger  autonicl'ilf s  are 
certain  I'x  fall  by  the  way.  ' 

Mr.  (iardner's  vlexxs  are  in  line 
■with  other  motor  nianufact  iiier.  xx  tm 
hold  that  roni))anirp  with  large  pro- 
ductixe  eapaeUx,  ample.  i  a.sh  and 
XX  el  I -organized  .selling  force  -  "dl  gel 
an  increasing  xoliime  of  m  "nr  busi¬ 
ness.  Many  other  e-ionpa.iie;  must 
dexelnp  apeeialt>  piodiKilo  or  cease 
business. 

''Begaidlcss  of  geiieyal  business 


American  Interests  Have  Decid¬ 
ed  to  Exploit  Extensive  Gyp- 1 
sum  Mines  on  Tidewaters  of  I 
Bras  D’Or  Lake,  in  Victoria  I 
County-— Will  Expend  About  [ 
$200,000. 

-  I 

(1  roiii  file  llnlifax  Riire.'iii  of  The  | 
Fiiianrial  Tiiiirs.)  | 

Halif.ax.—  One  of  the  biggest  niin-j 
ing  dex elppmoiit'  pro.ieets  announced 
in  .Noxa  Scotia  for  some  time  is  that  | 
of  the  Great  Bras  d'Or  Gypsum  Coni- 
pany,  xxhicli  is  being  formed  by  a 
syndicate  of  .\meriean  capitalists  to 
expUiit  the  extensive  g.xpsum  ilepo.s- 
it.s  direetl.x  on  the  1  ide'x  ater.s  of  Bras 
d'Or  Igike  in  Victoria  Count.x  .  N.B. 
The  company  proposes  to  expend 
about  ?200."0"  Ibis  summer  on  open¬ 
ing  quarries  and  estiihlishin.g  a  plant 
for  calcining  a  large  proporfion  of 
the  output. 

The  Tla.sieni  Gypsum  Company, 
eonipx».«ed  of  naliilix  men,  xvero  tlie 
former  oxxners  of  the  gxp.-.um  de- 
tiosits  there.  They  intended  lo  start 
dexelopment  xxork  in  IfiM,  but  their 
plans  xxere  up.-(el  iix  the  outbreak  of 
war.  Some  nunillis  ago  they  xxrin 
negotiating  xxith  a  group  of  .Montreal 
men  interested  in  eonsiruetion  xvork, 
but  dx'cided  to  accept  Hu-  offer  of  liin 
syndicate  x'.hieh  is  largclx  eompos- 
c-d  of  .Vmeiiian.c 

Huge  (ixpsiiin  Hi‘posits. 

M.  F.  .lenniiigs,  xx  lut  iirepared  a! 
report  on  the  gypsuni  deposits  of  this  ' 
province  for  the  Dominion  Goxein-I 
nunt.  estimated  that  Hie  t"'"l'erly  at' 
Bras  D  Or  contains  2r>S  million  tons' 
of  .g.xpsum  above  tlix'  drainage  level. 
Thousands  of  tons  (,if  gypsum  are  in 
the  form  of  a  rliff,  under  xx  hi<  b  ships 
of  large  ilranglil  can  lie  ,'ind  praeti- 
rally  liaxe  Hie  luaimial  lliroxxii  into 
their  holds. 

.\  satisfax  tory  fcalure  of  the  aii- 
nounumeiit  of  tin'  nexx  loiiipan.x’  is 
lhat  it  intends  to  maiiufactiiK  a  large 
proiiortion  of  the  raxv  nia'erial  into 
finished  ]iio(lml  on  the  spot.  It  is 
said  that  ahoiil  7.3  per  cent,  of  the 
plaster  iioxx  used  iu  .Nov.-i  Seoli.!  la 
muiiiifactured  from  raxx  g.xpsum 
shipped  from  this  prox inci'  lo  iiie 
I'uileil  .xxlates,  and  shii'ped  h;nkheie| 
in  a  finished  form,  Beanh's  the  I 
.Mantiliie  market  tin'  nexx  eoiiipaii;. 
xxill  endeaxor  to  cater  lo  the  markets' 
of  .'lonire.al  and  other  eiiioi  of  t'.iu-| 
aila.  j 


eoinlil Kilts  the  nioior  industry  xxasj 
eoniilU'  III  a  (  lisis,  '  Ml.  Gardnei  I 
saiil.  .  "I'lie  fait  ihal  the  tncitor  and: 
general  hiisiuoss  crisis  came  at  fbe 
same  time  lias  given  the  situation 
addition.al  compllcat  uins  and  has|! 

probablx'  heen  responsible  for  iimny  | 
leeunig  hlundi'rs  hy  .ill  of  iir;  thei 
past  xear.  TCI  the  auloiiinhile  hlisi- | 
IK'sh  is  the  gcealest  in  Ihe  xvorhl  ' 


Low  Rates  For  Service 


Inquiry  R<M|a«>lee,  AMrean  tq 

Power  Bie.,  SO  C^Ir  Sf.  Weal, 
Tel.  BUla  (tMOl  Sioatrcal. 


FREEDOM  t 

Manufacturers  from  HIGH  T.XXES,  HIGH  L.\BOR 
R.\TExS,  HIGH  LABOR  TURNOVER,  POWER  PROB- 
LEMS,  FREEDOM  TO  EXP.\ND  ON  A.MPLE  SITES. 
Per.mits  C0NCENTR.\TED  EFFORT  on  PRODUCTION. 


WE  II.4VE  I.Ot:.4TFr)  fl.t.Mn.OOO  WORTH  OK 
PLAN  T  IN  THE  EAST  TWO  YEAR.S  I  NUTR 
THE  ABOVE  IOE.4E  GONDTTIONS. 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,lffl  Coristine  Buildinn  -  MONTREAI^ 


Wc  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(.encralors,  SO  Ar  2.v  cj..  large  &  small  (Jenrralors.  Ilirort  (  urrent  all 
si/«'s.  Motors  -HO  cycle,  2.3  cycle  and  direci  current,  all  phases  and 
xollage.s  -nexx  and  used  equipment. 

fliffiru  f  ,i0ircr  applii-miionnand  iiulaicd  nuritperimtty. 

IndMatri^l  Knfi:ineerin8r  Company 

of*  CfftmtOOf  klmlteO 


Ctfnituhitig  Ln$inccr» 

Rov/il  Rank 

\i  iMisiiH,  i}\\\  n.  i;.  L 


tterfritnt  Lgutpmctif 


R.i;.  U  K,  r.>«.  Mgr 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 
Plionf  37  BELMONT  STREET 


Plionf 

UptovxTi  0!I70 


MICHAEL  MOR.S.SI.N.  PrrK. 
I..ME  MIRK,  REG'O  A  .SIHNEV  UAWE.S.  4  lr».Prr». 


MONTREAL 


i:n<;ineering  construction 

A.  F.  Byers  &  Company 

MMITIT) 

ENCJINEERxS  ™  CONTRAC10RS 
.'.10  University  .Street,  -  MoNiHLAi 

B(ril.DIN<;  CON.SI  KUC  t  ION 


If  you' want  delivery'in  Marefi^or  April  get  your 
reservation  into  yourjocal  Ford  Dealer’s  hands  now. 


The' return  to  common-sense  buying— the  spirit  of 
economy  that  prevails  today— indicates  an  unusual 
demand  for  Ford  Cars. 


Make  sure  of  yours  hj- 


uec  ij’:g  now. 


New  Ford  Prices 

Kffective  January  Itith.  t02J 

Touring  Car  .  .S.5.L'> 
Runabout ,  .  4% 

Chassis .  .  .  445 

Trux,k  Chassis  575 

htarritng  and  el^rtrir  Mghtlag 
on  above  modolv  $85  eitr.i 

Coupe  .  .  .  840 

.Sedan  .  .  . 

YJo^cd  modeU  are  fully  ci|iiippiwj 

All  prices  are  f.  o.  b. 
Ford,  Ontario 
tjO'eroment  Sales  Tax  Ultra 


Ford  Motor  Company  of  Canada,  Limited,  Ford,  Ontario 


THE  FINANCIAL  TIMES,  MONTRlifAL,  FEBRUARY 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 


Financial  Activities  in  West  Cariada\ 


IMVeSTMCMT  SeSURITieS 

dIO  Cl«MTM  AvCNMK  Wk»T.  GAkOARV  AbBCRTA 


II - 

H  The  Merta  Motor  Boat  Company  Limited 

I  Everything  in  Rents  and  Marine  Engines 

I  MANUFACTUHERS  OF 

I  ATvBERTA  CA^'OES 

I  Factorj  and  Head  Office  near  Government  Wharf 

EDMONTON,  Ajlbeuta,  Canada 

i  Canvas  Covered  Canoes  All  Sites 

|l  Shipped  to  <4ny  Parts  in  -Vorffi 

il  rORRRSPONDENGF,  SOUCITED 


SASK.  BUDGET  SHOWS 
HEAVY  EXPENDITURE 


'lievemie  For  (  iirreiit  Year  I’laced  af 

Hitli  OiifttoinKs  I 

'  I 

( 

i  fio.sitia.  f'allinar  for  a  total  expen-  : 
'niltiie  hy  the  province  of  521.1!jr),21!.»  ; 
riurina  U'O  fiscal  year  endiiiK'  April  i 
20,  1!'1'2.  ilic  main  csliinatcs  of  rev-  ' 
1  cniie  and  ainoinits  to  l)e  voted  for  tlie  , 
\  pul)li<'  service  of  Saskatchewan, 

'  wliicli  received  tlie  attenlion  of  the  ; 
I.eti.slalive  Assemt)ly  followinK  the 
hiidael  s|)cech  of  Mon.  ( '.  A.  Uun- | 
nlns.  ri'o\in'  ial  'I'rea.siirer,  places  j 
the  e.\))ei)di<  lure  on  capital  account  1 
j  for  the  iicriod  at  ♦6,&02,000:  i 
on  revcmio  account  $12.17r),210  and 
;  llu;  remainder  exiiendifnre  from  j 
I  telephone  reveinie  and  I'Xpendilure 
I  under  tlie  Aarieiill lire  Aid  Act. 

;  At  the  lust  session  of  the  lu'Kisla- 
lure  tlie  amount  lotfd  for  flic  ptildir 
1  si'i  viee  w  a.s  ?22,2S2.)2n,  or  $7k8,201 


A|  RFRTA  PLAN^  H.  B  PEARSON  PRES’T. 

iMPnMc^T  A  y  rno 

I  rl^  I  wll  I  Tiorked  f  p  To  Head  of  Fumpuii} 
I  From  Employee  Hithin 

FIQPAI  VFflR  1Q91 1  ^ 

I  I  fcfr”  Iwtaw  j  t'alRary. — \\'ith  thd  election  of  H. 


lUUIflL  IflA  I  Ulll  Has  Horked  I  p  To  Head  of  Fompaiij  ' 

I  From  Employee  Hithin 

IQPAI  VFflR  1Q99 1  ^ 

I  fcfr”  Iwtawl  ('alRary. — \\'ifh  thd  election  of  H. 

j  B.  Pearson  to  the  position  of  pfesi- 

-  I  dent  of  the  Western  (,'anadlan  N'ai- 

Farmers’  Government  Now  ini'”"®’  Light,  Heat  and  Power 

Power  and  Whose  Legislature ' "‘^rit  of  a 

•  p  *Ai _  hard-woi'kinR  and  efficient  member 

IS  Now  Sitting,  races  Abnor-^oj  jfjg  organization  luvs  been  recog- 1 
mally  Light  Revenues —— New  nized  by  the  other  directors.  Mr.  i 
Sources  Taxation  Are  Being  Pear.son  came  to  the  company  at  .Mr.' 
Eagerly  Sought.  j  invitation  some  ten  years  ago, 

®  ^  _ _  as  field  superintendent  and  worked, 

rom  Hie  ( aleary  Kureau  of  The  ^^ecr  ability  to  the  post  of 

Finnnrial  Times.)  !  v^f-President  and  general  manager, 

'algary,  Alberta.  Alberta’s  para- j  Post  he  will  still  retain 

unt  problem  this  year  will  be  fin-  ^s  well  as  the  office  of  presMent. 
ing.  The  Farmers’  Government  The  company  added  {wo  director." 


STOCKS  ANii  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

I’rivutr  Wirt  connidtorij  ti;i:k  Nito  York  and  Torontj 

OSLER,  HAMMOND  &  NANTON 


Eagerly  Sought. 


&  ERIE  CORP. 


on  Tvvrnno  ,  nl  t  2  172  •10  ,in  j  »"■  <  "'e"''!  "1  I'll-  I  '  -  7  .  ,  ’  '  , ' 

on  n  w.nuo  .iitouni  ?iiz.w,)..,iu  unu  i.’i„„nei«l  Times  1  I  vice-president  and  general  manager. 

he  remumder  expenditure  from,  ^  "VV^rberUTs  para- i ^e  will  still  retain 

telephone  reveinie  and  expenditure  aigaiy.  Aitiena.  Aioeim  s  p.ira  ...-cih,.,*  ' 

under  tlie  Auiiciillure  Aid  Act.  mount  protdem  this  year  will  be  fin-  ’“C  office  of  presMcnt. 

.  .  ,  r  ,1  1  i.  ancing.  The  Farmers’  Government  The  company  added  {wo  director." 

.M  ne  asi  session  o  le  .egis  a-  come  into  power  in  the  province  '  to  its  bst  at  its  recent  annual  meet- 
oln i"  time  to  take  over  these  tro.i- j  ing.  P.  Burns  and  A.  E.  Cros.s  and 
y(  !  \  in  \.,i.s  .>.)*.  .  n  .><  «  bles  at.  thrir  ncak.  The  difficulty  is  j  along  with  ihoin  the  board  are  Sirl 

>eu,  li;.  the  (.ove.nme  il,  and  that  ,  normally  heavy  hut  that  !  X.  Scott  Bussell,  of  Ix)ndon,  Eng.,i 

d.M.iVroo.UiMl'h^^^  .levenues  will  he  more  than  normally  j  H.  S.  Tims  an.l  T.  A.  McAuley,  t)  j 

:  e  es  b  M  f„  other  words,  the  Govern-  t’algary  and  J.  L.  B.  SBarr,  of  Tor- 

•  '  ‘  ■  niont  will  hiivp  to  (^asl  about  for  new  I  onto, 

in  111!.'  year's  .schedule  the  levenne  ,„oans  of  eneinenting  its  income  and  I  jUf.  fjj..e,.iors  have  amirmed  of  thr  ^ 
oi  tin  pjovince  lor  llio  coming  liscal  j,,  .i.jo  ,.pc;r,ect  it  will  have  to  move  baveapyiovnJ  of  the . 

VC, I  i  .mincited  -11  tit  ’ll  "to  ex-  i  i  .  '’.‘’P'ci  u  will  nave  lo  move  ,  poi,cj  of  ,irilling  in  the  Monarch  and 

ve.ii  1.2  I  ..inn.iii  (I  .ii  .'i  t...  n...  in,  <  x-  delicatelv  as  almost  every  potential  i.,,  ri„i,K  . . 

r-hic-,lv'i'  n!’  nu»iT'*\  <lr,ri\.f*f1  fiTtrYi  liiYr-  >  _ _  i*  i  ...  1  flOids  riUliny^  tilO  COmlUI^  I 


■  — . . . . . . .  -  - -  ^ .  - -  I  in  ilii.'.  y'  .-irs  .scliedule  the  revenne  ipoans  of  ancinenting  its  ineom, 

Illinn&l  O  miP  nnnn  I,.  .  1  inovlnce  lor  llio  coming  liscal  jj,  )|,jg  ipfipi-ct  if  will  have  to 

HURON  &  ERIE  CORP.  'r""’'’"''  r  :^l^^i-ately  L  almost  every  pot. 

/  riftir*  nmnn-rl'  D"  niti.  i  l.i.i,  hv  a  ..pa-iv,.  oi  monev  d.  rived  from  I’or- ;  j,onree  has  been  taxed  and  the 

/  SHOW  FINE  REPORT  rov..n.c;'.  ami  del.ciitiire  sales.  „i,.  are  Im  lined  to  be  a  little 

-DllUff  I  nil-  HLI  UllB  .aiist.ve  v  nl  leations  _  are  a  Iso  ^  -  - -  less  under  thcr  present  burden: 

,  -  I  ,  J,  '  . ;  "i"  *  ot  poiatioii  r,  aiiM  "‘'’’iftay-Tj  r||ar!i|  A  Cl/  ..ntainly  heavier  Imposts  would 

'  . . .  "':}CATTLEfii!EN  ask  .i.»u„..  o,. 

I  . . .  4'  h,.  «.  K,„.  n.,1 1„.  <  „,ir,7irr  TARIFF  REMOVAL  I  ..  .. 


. :  . . _  '  ..I  im  lined  to  he  a  little  rest-  ^  Ig.ObO.OOr)  j 

'CATTirS/irM  ACI/  .(Utainly  heavier  Imposts  would  ere-  .  ,  ■  v  I'f'^sent 

'CAT  rLE^.cN  ASK  ate  dlsUnc  dis.satisfacuon.  h.w  Island  and  Boyalite 

.  Wfc.vjiw...  ..v.it  ,  ,  L*’l'l  supplies  they  are  getting  about! 

r  TARIFF  RFMOVA  !  ■  ’  '  '  H.d0o,„0.t  feet  a  day.  practically  alii 

iii.|,iu  V  ni.  j  Potential  sources  of  revenue  are  |  of  w^iich  they  arc  selling  at  a  netj 

I  -  I  under  ronsiderafion  and  will  provide  rate  of  IS  cent."  a  J.Ood  cubic  feet,' 

r  B.  giiia,  Sask.  -  .Moinbci  s  of  the  ■  food  for  discussion  when  the  Legis- j  as  against  25  cents  no*  previous  t.oj 

:  Saskal.Iicwan  I  alfle  lirccd.  rs’ Asso- i  lature.  ■w^hu  h  is  now  sittin.g,  gets  '  last  September.  The  main  can' 
iciation.  at  tin  ir  aiiiinal  nieetiri.g,  iin-  idown  to  real  inisiness.  It  is  possi-  handle  2o.<M'0,f)!)0  feet,  a  day  but  thel 
j  ariimoiisly  passed  a  re.'-oliilion  call- |  hie  that  n.  w  m.dhods  of  handling  ,  f,p3yipj.f  ,jiain  on  rccor.l  occui’red  in' 
jiiig  upon  tile  Mominion  Government  :  th..  liquor  traffic  may  be  adopted  !■).) j 7  vvhen  25, non. non  cubic  feet  werei 


uarnweii  iieifis  minng  the  coming  I 
year  when  they  hope  to  bring  up, 


and  Sl.'ilt.ddO  Aildrd  to  Boerve 
I'r.iin  I’rniils. 


Shareiadder.s  of  Mie  Huron  &  Krie]  Trust  tiompany 


.'lortgage  1  oriioration  ns  well  as  dc- 
),o.iitors  and  .Ichmttiiie-holders  onee 


'fhe  Huron  &■  Frio  and  I  he 


have  eleven 


TARIFF  REMOVAL 


nanches  as  follows:  Ismdon  (li.  'Xo- 
•onlo,  Winnipeg,  Iteginn.  Wimlsor, 


:;i;ain  had  can.se  for  gratification  ;  .St.  Tlioma.s,  {’lialhani  and  HdmoiUon, 
'vlien  rh<  y  received  flie  anuiia]  rejiort  |  _ _ 


,  overing  llie  past  vear's  Inisinoss, 

,...':r,,,o'';'o,■;r,rr,',a»',::;'r;“^PR  touch 
r, ON  many  subjects 

.  e  :n  allowed  to  ae.  umulate,  and  .  are- i  _ _ 

ml  and  eonsorvaiive  iiianagein.  ill  I 

over  a  long  period  of  years  has  r.:- j  \\  mnipeg.  bncli  sul,jn  Is  vital  to 
nlt.'d  in  a  clean  investinent  siieei.  i  tlii'  liandling  of  produce  as  the  pa.ss 


B.gina,  Sask.  -  .Members  of  the 
Saskal.'Iievvan  I'altle  lireed.  rs’  Asso- 


jiiig  upon  111.'  Hominion  Government  |  the  liriuor  iraffie  may  be  adopted! 
i  to  negotiate  with  tlie  Government  of  somewhat  along  the  lines  of  the  le- ' 


the  l.nited  Slates  lo  secure  the  re- •  gislation  in  force  in  Quebec.  The 
moval  of  the  Kordney  tariff.  The  Government  liad  anticipated  a  rev- 


consiimed,  hut  then  much  of  that 
gas  went  to  industrial  establishments' 
which  to-day  do  not  get  a  foot  of; 


follovvin.g  is  a  .'oiiy  of  the  resolution,  eiuie  .,f  . . .  lust  year  f*’on)  the  i  natural  gas.'hiit  which  must  depend 

which  will  be  .sen!  to  all  western  '  Iiduor  business,  but  less  than  halt 

menihers  of  the  House  of  <  ommons:  this  amount  was  secured.  Of  course  _ 

■'Bcsnlv fil.  that  the  Saskatcliewan  •tt'Hays  has  been  based  in  part  on  I _ _  _  _ 


The  Huron  A:  Krie  does  not  own  noi  ing-  of  legislation  whicli,  while  in-, 
i.oe.s  it  hold  either  directly  or  indi-,,,,,.,jnj,  „,od„cer,  trader  .and  .-on- 
iL’crly— aiiv  uui!<lmp:s  or  lauds  wliat- 

soever,  other  than  those  imr.-hase.l  ‘'"'"''L  >niP.'de  the  svvif 

lor  hraiH'h  office  piii'imses.  ft  has !  of  such  ),crishuhlc  iiiodiict 


tlie  enviable  record  ot  liaving  met  as  eggs;  the  education  of  rhi>  country 
this  “acid  lest”  of  its  mortgage  lit-  (loultry  iirodncer  in  the  killing  and 


,hp  ;  ”Be.solve,l.  that  flic  Saskatcliewaii  ‘>»>nays  nas  neen  oasea  in  pari,  on 

;  '  CalHe  Mn-.'ders’  Association  in  an-l'L'  estimated  intake,  and  if.  will  have 
vhilc  in-,-  „„.,j  expn-.ss  its  urgent  provide  the  missing  half  million, 

and  <-.,n-  desire  that  all  rearson, -ihle  efforts  he  --^"<1  Diis  year  the  returns  from  li¬ 
the  swift  :  made  li.v  the  Govei  nineiii  of  Canada  ' ‘i'**’*’  ‘-'on  less  than  in  l!i21. 

'  m  -i  iiict,- '  io  procure  the  admission  of  our  live-  Other  estimated  revenue  was  also 
‘  stock  to  tlie  I’liited  Siat.'s  011  rta- , than  was  counted  on  and  the 


SAYS  LABOR  COST 
KILLING  C0ALC0.’S 


\  e"tments  since  llii,7.  dres.sing  of  poultry;  Ihc  staiidard 

.\fter  iiayin.g  the  usual  dividend  and  weights  and  averages  of  I, utter  and 


O,  .ne  eoiii.ii.v  I  ponable  t.-rms.  ’ 

poultry  producer  in  the  killing  and  ,  i,,op„..al  was  made  at  this  me..-r- 
.intssmg  ol  poultry;  Ihe  staiidai  .1 ,  delegates  whicli 


'difference  will  have  to  be  made  up 


Maclcie,  presi- : 


ANNOUNCEMENT! 
O.  C.  Arnolt  Company,  faiinited 

Announce  the  opening  of  an  office  in  the  Royal  Bank 
Chambers,  Calgary,  for  the  transaction  of  a 

Bond  and  Inveslment 
B  a  n  k  ing  Business 

under  the  pers.jnal  direction  of  O.  C.  ARNOTT. 


CHAS.  R.  MITCHELL,  K.C..  former  Provincial  Treasurer. 
VICE  HBESTDENT 

CHAS.  S.  PINGI.E.  'cx  Speaker  Alberta  Legislatru-e. 


PLEASE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 


I  oiiu.s  to  liu*  .sjjandiolders,  totuliin;,;  V  clioo.se  |):it’kai;es; 


nuuei  .UHi  |)i7)vok(*d  foiisideraldo 
'sfalili.slimem  suggested  tliaf  the 


per  (Oiit.  for  ilio  year,  1 .5,i,ot),i  was '  of  t'.-mada  grades  lliat  slioulil  •>,  j 


deled  to  the  Huron  A-  Krie  leseive  vvoriii-knowii;  ainl  liic  primary  ne- 


lunil  from  the  iirofils,  and  over  $.50,- 
is  (':,i-i-ie,l  forivard  us  tiiulividen 


eessity  of  square  dealing  and  tlie 


ropo.tal  was  made  at  this  ineet-,**''^  year.  I  be  farmers,  whose  rep- (  which  have  an  output,  of  35(),UOO  to 

y  one  of  Hie  delegates  whicli  ,  lesentatlves  are  in  power,  will  not  |  loo.OOo  tons  of  coal  a  year,  does  not 

ked  considerable  controversy.  |  further  taxation  which  ''»e.v ;  words  when  discussing  the  fii- 

ggested  tliat  the  Government  ;  will  have  to  pay.  and  the  urban  -  j^^e  of  the  coal  mining  iiulu.stry  in 

I  impose  a  tax  on  scrnl,  bulls  d^-el  crs  complain  a  ready  that  thev  ,  declares  that  the  oo.st 

ive  a  bonus  to  hn-ed.-rs  w-ho  'i'^'f  their  due  ,  Western 

;s  the  higher  grade  animcils.  i^haie  ot  piovincial  taxes  so  the  'gov-  ,1,.., 


!  which  have  an  output,  of  35(».OO0  to ; 
■  tOd.OOo  Ions  of  coal  a  yoat-.  does  not , 
;  mince  words  when  discussing  the  fu¬ 
ture  of  the  coal  mining  indu.stry  in 


B.  r. 

AILMCIPXL 

BONDS 

Wire  Offerings  Our  Expense 

Grieve,  Lawraiiee, 

LiniiU'd, 

Siantlur;!  Bank  litiildint;, 
TANFOLTEK,  B.l. 


W.  G.  MACFARLANE 

C.P.R.  BUILDING 
EDMONTON 


and  give  a  I, onus  to  tir. 
possess  the  higlier  grade 


Ttiile  hetweeii  all  coTicenic.l ' -['})p  suggestion  did  not  meet  with  i '''’’***^*’*'^ 


of  labor  is  killing  the  tVeBterni 
t'anadlau  piorhtction  in  tliat  Aineri-,' 
c-:in  coal  can  undersell  it.  to  such  an '  . 


glad  to  announce  tiiat  the  seciiit-  next  convention,  whii-li  will  be  held  economic  conditions  which  had  forv-  hard  for  a  bigger  share  of  the  re¬ 
ef  the  Huron  l-irie  .Morl;:aie  j  early  in  .lannary.  1523.  led  the  farmers  to  .go  into  t,olilics.  turns  from  the  amusement,  automo- 


The  One  BRIGHT  SPOT 


'ed,— ”How-  many  farmers  would  payjt 
such  wages’?"  Vet  the  householder  f 
had  to  meet  thus  cost  when  purcha?-|^ 
I  ing  coal.  Becenlly  his  c  mipany  was  ,12 
given  a  chance  to  l,i,l  on  a  .Manitoba  J 
contract,  the  only  stipulation  bc-ingilf 
I  that  the  price  he  as  aliraetive  as  that,# 
!  of  ^Vmeiican  coiil.  They  placed  the{& 
malter  before  their  miner.s  as  alj 
means  for  offei-ing  employment  butji- 
i  the  miners  voted  it  do-wn  eohily.  al-|K 
I  though  it  did  not  mean  any  great  |T 
(  reduction  in  wages.  They  were  sat- '  — 
‘  isfied  to  work  three  days  a  week  atj 
!  their  .scale  of  wage.s  rather  than  turn  j 
I  out  more  coal  and  work  the  full  * 

I  week  at  a  slight  cut. 

.Mr.  .Mackie  states  quite  frankly 
that  union  labor  has  misiuanagcd 
affairs  in  the  Alberta  field  largely' 

I  because  the  better  element  stands 
j  aloof  and  allows  the  foreign  element  1 
to  dominate  the  situation.  ^ 

j  His  analysis  bears  out  the  articles  j“ 
!  that  have  been  published  in  The  Fin¬ 
ancial  Times  and  indicate  that  the 
operators  are  prepared  to  fight  hard 


TULL 


STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 

Pritale  Wirt  to  .■ill  Marktts 


Burges  &  V\’ood 

Invesiinents,  Insurance 
Rentals  Real  Lstatu  Bonds,  etc 
408  Paris  Building 

Winnipeg  -  Canada 


LOLGHEED,  BENNEH  &  CO. 

Barristers,  .Solicitors.  Ete. 


for  a  big  reduction  of  wages  wlien  Clarence  Block.  122  Eighth  .Avenue 'T  est 


they  come  to  discus.s  the  schedule 


CALGAItY,  ALBEitTA 


with  the  miners'  representatives  next .  .*d,trc^5;  ..toruHvETr 


British 


olumbiA 


A 


CASUALTY  COMPANY 
HAS  GOOD  PROGRESS 


Hon.  Sir  James  I.otigbeed,  R.C..  K.C.M.G. 

F  B.  Bennetf.  KX.  J.  C.  Dr.  korski,  K.C. 

A.  M.  Sinclair,  K.C.  D.  L.  Keilmn  H.  F.  Forster 
P.D  McAlpioe  D.  H.  L.  Migbt  I .  .M.  Uohtfls 


GILBERT  RROTHliRS,  Limited 


Province 


UEEe( 


i  Winiiipop.  —  The  eighth  annual  KXCF.l’SlVT.LV 

meeting  of  the  shareholders  of  the  ,  FARM  I-A\DS 

Mer.-hants  (  a.sualty  t’ompany  was;  Valuators  and  Developer  > 
held  at  the  company’s  head  office  in  ,  ,  bviid,.;,. 

the  city  of  Winnipeg,  presided  over  CALGARv'  Al.ni  HTX. 

by  S.  P.  Works,  at  which  the  fol-  ,  _ 

lowing  shareholders  were  elected  di- 

reetors  for  this  year:  S.  D.  Work.",  ,  - - - - —  --  --- 

cliaii-nian  of  the  Board;  K.  M.  Fin-  |  T\’00DS.  SHERRY  COLIISSON  &  KJELf) 

Works  and  C.  K.  Hanslip.  '  ba-Hhisters.  gouciTiiRs.  nuT.xkies 

i  The  report  submitted  shows  won-  c.n  wnnH.. k  r  ■  .t  r  ss..-.-  t  x  .  , 


B.  WppdB.  K.r.;  J.C.  Sherry.  T  T.  J.  ronis-i^o 
S.  W.  Field,  J.  MacaliKtcr,  W.  U.  (.'raie 
J  iX  O.  Mothcrsiii. 


The  Standard 
of  Quality 


dertnl  progress  made  by  the  com-  s.  w  Field,  j.’  Miica’-k 
pany  during  the  past  year,  a  very  J  i>.  o.  Mot 

satisfying  feature  being  the  increase  sdmonton  Aibei-ta. 

shown  in  premium  income,  whicli  |  - - - - 

amounted  to  $1115.27!*.  as  compared  i""-  ■  -  - 

I  with  $455, 508  received  in  l!t20.  The 

Black  &  Armstrong 

jtios  approved  by  the  Poiiiinioii  In-  ss.  rs  r.ibir 

'  surance  Department  is  .$29S.0O3.  I'lic  , 
authorized  capital  is  $.500,iM)0,  of  RK^I,  rsTXTi-;  v 
■which  $101,576  is  paid  up.  |  iii..\i.\ 

'  At  fhe  board  of  directors  meeting  Fnnn  .vi,, 

held  immediately  after  Ihe  share-  inMiran 

'  holder.s'  meeting,  the  following  were  (.-xpriv  111. lit. 

elected  officers  for  this  year  ;  S.  P. 

!  Works,  chairman  of  the  Board;  L.  M.  n.  ,  i.  . 

1  Fiiigard,  president  and  general  maii-  ‘ 
ager:  P.  O.  W’orks.  first  vice-presi- !  Hi  1,  Ii  iRLF  ) 
dent;  IL  B,  Graham,  .McWTiitter,  HI  1  FOK  I 

i  R.  Sanborn  ami  .1.  A.  DoTreniblay.  /  Tlie  busine,ss  ."tatei 
I  vice-presidents,  and  f.  K.  Hanslip,  ravio  Kquitalile  I/fo 
secretary-treasurer.  i  .surance  Companv  for 


t'sWfi  kiiiwjj-! 


RK^I,  rsTXTr  V \l.l  .VTIO.VS, 


<1*,  .VIorlciiKr*  mill 
I  KMiraiicc 


(.'MIRV  III. IK. 


,  OiT.  E()nT\ni,i;  (.in 

BI  T  K«K  Bit.  iU  ."i!.M;SS. 

/no  busine,ss  ."tateiunit  of  ih,-  On- 
ravio  Kquitalile  I/fo  .■Verkient  !n- 
i  .surance  Company  for  tlio  fir.-Jt  irionMi 


Don’t  Say  "ALE,’ 


'bile  and  other  taxes  which  the  pro 
I  Vince  absorbs  to-day  -with  cine  hua- 
drod  per  cent,  efficieacy  and  they  are 
not  in  the  mood  to  assimilate  further 
taxation  without  the  most  vigorous 
protest. 

The  most  patent  means  lefi  lo  ilu 
Govcrnineiit  to  secure  new  funds  is 
I  by  means  of  an  income  tax.  and  It  Is 
understood  Ibat  a  measure  to  this 
end  will  lie  enacted  to  be  effective 


1  of  1522.  The  total  issue,  $.5!!*. "00  is 
,i  an  increase  of  $187 ji",,  over  .laiiuarv 
"T921. 

I  The  year  was  started  with  sevcii- 
j  teen  Gearral  .-\,geni.s  ami  I  see  no 
j  reason  why  we  cannot  exceed  cacii 
■  month  the  record  of  the  ‘c.ari cispond- 
i  ing  iiionih  of  1521.  The  i."suc  for 
I  Fcbruaiy  of  last  year  was  .$::!5..5o". 

I  The  coming  nioptli  .should  jiroduce 
1  double  this  ainoimt. 


in  1523.  While  if  has  not  boon 'J  .,nv  t  i><  11  1  11  1  ivwi  i>  w,  i  'J  i 
frami'd,  it  is  assiinied  that  it  will  be  ff  '  XL  ' 

I  a  duplicate  of  ihe  federal  fax.  Be- 1  W  inniiirg.—  I  he  Mimarc-li  Kile  lul 
cause  such  legislation  is  in  conteni-  '  company  now  has  over  $25. -,j 

plation  certain  municipalities  that  I  "f  insurance  in  course,  ac--| 

had  been  considering  income  taxes  ;  cot’ding  lo  the  statonieni  made  at  the 


The  National  Braweriea  Ltanited. 


for  their  own  purposes,  have  de*'er- 
red  action  and  will  substitute  the  re¬ 


annual  meeting  here. 

The  company  is  shown  ta  havehnd  , 


for  a  request  to  fhe  government  for  RR  excellent  year,  its  interest  earn- 
a  pro  rata  share  of  the  prov  inc-i  il  ing  rate  being  7.77  per  cent  ,  which  is  ] 


revenue 
i  source. 


that  is  derived  from  rhi 


said  to  rank  high  among  life  insur¬ 
ance  com[, allies  of  t'anada. 


We  Buy  and  Sell  all 
ProFinrial, 
.Municipal, 
and  >  iclorv  Bonds 


TJio  Sei-iiritfrs  Corporaliou 
of  B.  f.i  tiiiloiJ 

Fonrirr  KiiilHtrix, 
V4%roi’VKI?,  B.l. 


WANTED 

Province  of  British  <k>- 
lumbia.  Provincial,  IVIii- 
nicipal  and  Itidustriul 
BONDS 

Burdick  Bros., Limited 

.SrorA  nnrt  ttonrl 

VAxrni  VEH 


The  Oil  Fields  of 
Alberto 

*>11  for  >»lr  in  flip  folloT'Inc 

firhK: 

rurf’  Xoiman,  Pin'*  Point,  4Tirtl,T 
Point  nnil  I’oiiro  <  oupp. 

With  our  rpprpspnfaftYP  op  .Vorfh'Yo 
ran  4»ffor  a  Yvido  f»c«crtioa  of  lora- 
tioiis  «t  HttrHctlTO  pfiepN. 

r\<iT  nui  s  sf)i,u’!Tri> 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


LENT,  M.YCKAV  &  MANN 

K.VRRIsrERS,  SOlirnOR.S.  NOrVRitS.  Etc. 

w  .  E.  V.  .  r.„,.  K.C.  Vrt  B.  M  V..  LUB, 

H.  I).  Mann.  V  .  M  B. 

Phnr.e  I  Frrale  Exchan^f  1^X^ 
f  ah!t  .A<iil,r»s  -l  E.S'JO’  WV.ttm  I  n..n  Ctii 

.U."  r.RAl.V  E XCHANOE  Bi  ll  tllN'i 
(  ALG.XRV,  ALBEinW 


r.  t;.  S.  TiirnoT  W.  r>,  I.ev*  Jan.  Crant 


Turner,  Love  &  Grant 

Chartered  .\rcountaiit-i 


John  S.  Fowlie 

I  ife  and  l.uin  Rtp-c’cntatire 
The  Maiiafart Brers  Life  Iivs  Co 

Prince  Albert.  -  Sask. 


D.  A.  PUiOCK,  SIASGR  S  CD. 

CHVRTiaiED  VCCOI  VMSTS 
S0.T  Confederation  Life  Building 
WINNIPEG 


UKCr  TRACT  OF  LAND.  ^  \RFH0USC 

MILS  AND  CITV  PROrFKT^  ‘ 

! 

In«|alr? 

CANIPBELL  &  SC  HADEK 

lonipeg  aoJ  Vsacooier  OfBco 

f  n  '^rfmvre  Bik  12%  Fadger»  Ba  l<I)n| 

\UNMP£G  \  ^NTOL  VER 


f 


THE  FINANCIAL  MONTREAL, ’ FEBRUARY  11,  1922. 

The  Toronto  General  TrustsiWAYAGAMACK  ITWIN  CITY  R.T.  |  faiiT 


Corporation 


Strong  Position  Shown  by  Fortieth  Annual 
Report  ' 

■  I  < 

Estates  Under  Administration  Exceed  |107,000,000 — 
Total  Assets  $120,000,000 

The  Fortieth  Annual  General  Meeting  of  the  Shareholders  of  'J’he 
Toronto  General  Trusts  Corporation  was  held  at  the  lle^d  Office  of  the 


BOARD  MAKES  lEARNS  $121  ON 
FRANK  REPORTj  MMMON  STOCK 

directors  Fully  Explain  Situation !  N/fet  Income  After  Charq;es  and 


Directors  Fully  Explain  Situation !  I>^t  Income  After  Charges  and 
Arising  From  Year  of  Severe  |  Taxes  Was  $697,304  For 

Deflation  —  Inventories  Have  Year  to  December  31,  1921, 
Been  Slashed  to  Bone  and  Against  $999,099  or  $3.59  a' 

Searching  Light  Cast  on  Com-  Share  in  Previous  Year— -Ex- 

pany’s  Position.  tension  of  Bond  Issue. 

The  outstandins  feature  of  the  fin-  ^Annual  report  of  Twin  City  Uaij:rir 


f  Vv,  .  - -  me  siiua-  ueiius  lo  a  snaic  earned  on  the 

retary  oi  the  meeting.  i  tion  arising  from  a  year  of  screre  de-  ?-2, 000,000  common  stock,  as  roiu- 

rdi.  A.  D.  l.«ingimiir.  General  .Manager  of  the  Corporation,  submitted  flation.  A  more  than  conservative  pared  with  net  income  of  or  • 

the  Annual  Report  for  the  year  ended  December  dlst,  1921,  accompanied  policy  has  been  followed  in  the  $3.5.0  a  share  in  the  preceding  year,  i 
by  the  usual  statements  showing  the  result  of  the  operations  for  the  year.;  handling  of  inventories  which  have  Consolidated  income  acount  for  the' 


The  report  to  the  Shareholders  was  then  read,  as  follows: 

Fortieth  Annual  Report  of  the  Board  of  Directors 

(Being  for  the  Year  Einled  llcccmher,  1921) 


been  slashed  to  the  bone.  .Nothing  year  1921,  compares  as  follows; 
is  minimized  and  a  searching  light  is  I  ,no, 


company’s  activities. 
Operating  loss  lor 


.Net  aft  tax 
year  Other  inc.  . 


To  the  Shareholdeis:  ;  u*  jear  umer.nc .  St,;::t2 

Y'our  Directors  have  plca.suic  in  submitting  the  Fortieth  .Annual  Report  aniountecl  to  .,156,<u.  which^  com-  - - - 

of  tlic  Corporation,  together  with  the  statements  of  .Assets  and  Liabilities ,  with  a  piofit  of  $..16..<04  the,  Total  inc.  ..  .$1,791,141  $2.]11,:’.!)7 

and  Profit  aiul  Loss  for  the  year  ended  Sl.st  December,  1921.  !  T' after  bond  in-jint.  etc .  1,995,837  1. Ill, 298 

The  gross  iirofits.for  the  year,  after  making  provision  for  all  ascer-]  *tond  discount,  depreciation.,  - - - - - — 

tained  or  anticipated  losses,  amount  to  $873,961.62;  from  this  amount  *nd  rcserte.  therc^  re- 1  Net  inc .  $6!'7,3ul  .$999.iVI9 

should  be  deducted  the  administration  expenses,  including  salaries, !  A  $1.010, 81a,  as  |  f^lrl.  diys.  ..  ,,  210.000  2l9,(iiiii| 

Directors’  and  Audllors’  fees,  and  all  other  expenses,  amounting  to ,  *1.818, 4o5  the  previous  >ear.  ( oni.  divs .  44ti,oi)ii  ti6".(iiio 

8501,365.02,  making  onr  net  profits  for  the  year  $372,599.60.  To  this  j  of  $80i ,640.  - - - ^ - 

amount  the  sum  of  $293,163.89  brought  forward  on  the  1st  .lanuary,  1921, |  The  profit  and  loss  account  which  Sur)>Ius  ....  $47,304  .8129. 99!i 
must  be  added,  and  also  the  balance  of  premium  received  in  respect  of,  follows,  compares  last  .vear  with  the  Consolidated  balance  sheet  of  Twin! 
the  is.sue  of  *500,000  of  new  stock  of  the  Corporation,  amounting  to  Pi'evlous  year,  the  figures  speaking  City  Rapid  Tr.insit  Co.  as  of  Deieni- 


1921 

1929 

$13.865,.581 

$12,986,196 

1.735.499 

2.9:!9,06.5 

55,732 

81,3:12 

$1,791,141' 

$2.]14,:;97 

1,993,837 

1.115,298 

$697,394 

$999,099 

219.099 

2  19, ((ltd 

449.990 

— T 

t)6".(l99^ 

$204,857.00,  making  a  total  of  $870,620.19,  which  has  been  (fealt  with  by  lor  themselves: 
your  Directors  as  follows: —  i 


To  poyiiifiit 


and  log,  at  Ihr  rate  of  IS'' 
Intercaf  on  nr»v  Ktovk . 


quiirterl.'i  dGidendK  .Ao^.  90,  100.  101 


aSIOJIior.tM) 

IS,«41.tl 


To  BUbixTiptlona  for  rhnritnbir  and  othrr  purpoar-v  ns 

npthorlzrd  by  tbr  shnrrholdrr.- . 

To  amount  pro\ldrd  for  FrdrrnI  Inromr  Tnx  . 

To  amount  .ort  npnrt  to  apply  on  nrrount  of  pa.rniriit 
in  loss  of  purrhaar  price  of  new  Uffice  I'reminrk 

at  \\  InnipeK . 

To  amount  written  off  tbr  <  orpornlion's  Safe  UrpoNit 
Vaults  at  Toronto,  titinwn  find  Aanrouirr,  nnd 
Offlee  lOqnIpmcnt  Arreuot  at  Toronto  and  Van- 

rouvrr  . 

To  amount  written  off  Head  Office  and  '\aneouirr 

Brnneh  buildlna’* . . 

To  amount  transferred  to  (  ontlnarnl  Reserve  Fund  .  . 
To  amount  transferred  to  ftesene  Fond,  ineluding 
SI304,i>57  premium  rereived  In  rrsprri  of  the  new 

,  Issue  of  Moek  ,, . . 

Tu  balance  carried  forward  to  credit  of  I’rofll  and 
l>osa . .  . . . . .  ... 


Prev.  surplus  ...$1,818,455 
Year’s  loss .  156.712 

ss9.44!<.41  j  Balance . $1,661,743 

:t.35o.iio  I  Bond  Interest  ..  210,00u 

ar.ooo.oo '  Bond  discount  ..  lit.ooo 
Depreciation  160.u0u 

T5,o«>.o«  ,  Slumpage .  120.928 

'  Reserves .  150,000 


1921  1920  I 

$1,818,455  $  959,648' 

156,712  ♦2,152,707  ( 

- - i  Rd  &.  ct| . 

$1,661,743  $3,1 12,355  j  Dep  lii  lieu 
210,009  210,009  niortga.'se  ... 

10,000  lO.OuOj  Misc.  prop.  ... 

160.U09  160.000;  Other  inv 

120.928  297,900  Cush  ..  ..’!!! 

150,000  61 6,00t*  Notes  and  uccis 

- -  - - - I  receivable  ... 


ber  31,  1921,  compares  as  fallow.'-; 
Asset'. 


1921  I92'i  1 

$54,712,526  .$53,984,751  j 


173,912 

1,122,895 

463.831 

806.983 


.•Mi,ss«.83  '  Total  siirp.lus  ...$1,010,815  $1,818,455  j  Mat.  and  snp...  1.299,614 


Brnneh  buildlnii:’* . .  ;!0.15tl.Sn;  I.OW  IllVCIltorfes.  ••  Jo.eoa 

T«  amount  transferred  to  Contlnaent  Reserve  Fund  ..  tS.000.00 '  - -  - - 

To  amount  transferred  to  Heserse  Fnnd,  ineluding  ^  Phe  directors'  report  slates  that!  Tolal . $58  818  052  $5819"  9 

9304,i>57  premium  rereived  In  rrsprri  of  the  new  ..*1  ' 

Issue  of  Mark  .  .  2.VMK10.W  i  |  1  iah'lifies 

Tu  hainnee  carried  forward  to  ercdll  of  I’roflt  and  prices  not  higher  than  those  for'  j.m  f.hi,..  . 

. .  . . . . .  •••  -0®'3<S'45  ;  which  they  can  now  be  replaced,  and  I  r’fd.  stock  ....  $3,000,00’i  $3,e0ii,(ic 

*87* 620.49  owing  to  the  fact  that  the  milljtJom.  stock  22.000,000  22,99ii.m' 

—  *  '  —  'was  not  run  to  anjTblng  like  full  Fund  debt .  29,163,000  20  ISs.ui 

The  Asset.'  ami  Liabilities  statement  shows  nn  inci  ca.se  of  assets  over  i  during  ihe  year,  a  much  j  Loans  and  notes 

the  preceding  year  of  $6,491,118.87,  or  a  total  volume  of  assct.s  now  in  the  li’i’ger  stock  of  pulpwood  was  left  on  |  pay.ablc  ....  119,698  I  ri.ir 

hands  of  the  C  orporation  of  $120,2.53.443.05.  hand  than  ever  before.  ^  Acets  and  wages 

Your  Directors  regret  to  report  the  death  during  the  year  of  three  of',  -As  regards  the  year’;*  business,  it;  payable  ....  iL.S.l.i  21 1,  V' 

their  esteemed  colleagues,  namely;  His  Honor  Lionel  H.  Clarke,  Honor-  staled  that  the  later  months,  and  Accrued  inter.  .  ;:S2.927  3''2.i2 

able  -VA’.  C.  Edwards  and  .Tohn  Hoskin,  K.c.,  LL.D.— three  valued  members  more  parliculaiTy  those  months  Div.  payable  ..  140,090 

of  the  Board.  The  vacancies  thii.s  created  were  filled  by  the  appointment  have  passed  since  the  end  of  Taxes .  I,132.:!S9  I.Ixm.22 

of  .Mr.  AV’ihiiot  L.  Matthews  and  Mr.  C.  S.  Blackwell  oC  Toronto,  and  .Mr.  eonipajiy  s  year,  have  been  mark-  Reserves  ..  ..  ]0,266,.521  9.71  :.S9 

D.  Langmuir,  General  Manager  of  the  Corporation.  by  improved  conditions  in  the  I  nadj.  items  ..  34,569  rcse 

All  which  is  respectfully  submitted.  I  trade,  which  leads  directors  to  hope  Surplus .  1.2112102  1,397.9.) 

.L  1).  L.YMi.Ml’IR.  FK.U'llliBti’I0>  OSLEK,  i  for  improved  earnings  during  the  ^  ^ ^  ^ 

ticnoral  Ylanaeer.  rresldenfc  . $a8.8is,092  $.,H.i  9.,  ,., 

;  The  past  year  saw  conipletioii  of  |•rcsidclll^  Iddrc". 

AI'1>1T0R.V  KtPORT.  the  instaUafion  of  two  new  papoi 

We  have  aufJUed  the  accouuts  of  your  Corporation  for  the  year  enrlinc:  j  possible  prodnetion  of  ^ 

olst  December,  1921,  and  have  verified  the  Investment  Securities  an*!  Cash  the  company  has  not  been  able  ^  ‘  ‘  ‘  \ 

and  Bank  Balances  held  at  Toronto  for  the  Corporation's  Capital  Account, advantage  oi  as  a  result  of  ^  •  ih,  ’  i  <.  .,.'1^1  ,, 

as  well  as  those  held  for  their  Guaranteed  Funds,  for  the  Supreme  Court  |  ^***’^*^  depression,  but  in  the  sl^c-  m-Iip  ,,t’ u*  1. 
of  Ontario,  and  for  the  Trust  Estates  and  Agencies  administered  by  the  tha!  under  V  .  '  m  ito  iV'.i’ rn .  !  n 

Corporation.  The  securities  and  funds  held  for  Trust  and  Guaranteed  1 conditions,  these  will  pei-  ri.niTnivsiifxn  *  nx  in^ix 


Prep,  items 


,.:57S! 

l.i:c.,8'',t 
1:1.0. >9; 

1. 319.(1.) ! 

29.SS7 : 


.  .$58,818,952  $58,199.  ;9i  | 
I.iHhilitirs.  ^ 

..  $3, 000, 099  $3,909,(9)'): 

, .  22,000,000  22,99(9.99'' 

.  .  29,163,000  20  189,99')' 


I.IX9(.22i 

9.71 

r:.89i 
1,397.9.)  I, 


DUN  LOP 

TIRES 

Ensure 

HIGH-MILEAGE— DOUBLE-LIFE 

Q  Dunlop  leadership  in  Tiredom  is  most 
manifest.  Mileage  records  almost  unbelievable 
are  piling  up  all  over  Canada. 

Q  The  Special  Mileage-Making  Process,  which  it 
the  bEisis  of  our  Fabric  Tires,  has  worked  wonders. 

<t  Perfect  shape  and  balance,  stronger  side  walls  to 
resist  curb  and  rut  abuse,  special  wear-resisting  anti¬ 
skid  tread,  etc.,  add  the  last  touch  to  popularizing  to 
the  full  a  tire  that  has  long  stood  in  high  favor. 

Q  Dunlop  “Cords”  made  good  from  their  incep- 
•v  tion. 

\  These  tires  taught  motorists  to  expect  more 

\  resiliency,  greater  air  space,  larger  amount  of  /  V 
\  ,  material,  better  carrying  capacity  -in  short,  bigger  /  ^ 

\  '  mileage ;  and  that  is  the  standard  by  which  all  Cord  /  ^  y 

\  Tires  are  judged  to-day.  /O  jjjn  b 


Dunlop  Tire  &  Rubber  Goods  Co. 

LIMITED 

H.ad  Office  end  FecUri,, :  Toranto  BrnBcha,  in  Lendia,  CiliM4 


vcsliiig  in  the  State  Kaili'O;.  1  iiniil 


branches  have  been  incorporated  with  the  Head  Office  Accounts  in  the  at¬ 
tached  Balance  Sheet  of  31st  December,  1921.  and  in  the  related  Profit  .ind 
Los.s  Account  for  the  year. 

Accepting  the  reports  of  your  Auditors  for  the  Ottawa,  Winnipeg,  Sas¬ 
katoon  and  Vancouver  Branches,  we  have,  after  due  consideration,  formed 
an  independent  opinion  of  the  position  of  the  Corporation  on  31st  Decem¬ 
ber,  1921,  and  we  certify  that  in  our  opinion  so  formed  and  accorded  to  the 
best  of  our  informaUon  and  the  explanations  given  ns.  the  accompanying 
Balance  Sheet  sets  forth  fairly  and  truly  the  fiosiiion  of  the  Corporation  on 
that  date  and  the  Profits  made  for  the  year.  The  Balance  Sheet  is  in 
agreement  with  the  books  of  the  Corimration. 


- -  I  ■•Negotiations  were  concluded  dm- !  *  *"’  "imihi'is  iiu  hidcd  in  tlic  lol- 

Work.  capital  ..$  531.479  $1,966,185  1  ing  November.  1921.  lor  IIk'  i-c-e.xtcn- i 

LoT).  nf  f.  999  1190  of  I'lr.,!  99>H-I‘‘'  ‘’  arc  icdccmahlc  at  509 

The  balance  sheet  shows  accouuts  **'09  of  tlie  $•». 909,999  of  iii.-.t  nion 

and  bills  receivable,  after  allowing  I  i.onds  of  the  .Mmncai.ohs,  Lyn- 


AVc  have  received  all  the  information  and  explanations  we  have  re-  for  bad  and  doubtlul  debt. s.  increased ,  t  ‘I' , 


ouired.  and  we  certify  that  all  transactions  of  the  Corporation  that  have  I'J'  $129,927  to  .$679,872.  _w  hije  inven- j  "  -'O"" G  wiui  uic  in 
come  within  our  notice  have  been  within  the  powers  of  the  Corporation,  torics  declined  by  $355,177  to  $2,-|‘'^  '’loi  lonc  .s  o 

lAMF-6  Hxni.V  FC  \  569,695.  Investments.  including !  Hroct  Railway  <  o 


,,  I  gag''  'non (Is  of  the  .Minncai)olis.  Lv  n- j  '",1‘ ^  ;  . 

iljdalt'  ^  Minnetonka  Railwa.'  Co.  i«- 1  ,,)‘’l9(,’ 

.j.'ucd  .jointly  with  the  fir't  '  onsoil- ;  ^  ^  ' 


.lAMES  HARDY.  F.C.A. 

(  LARKSO.N,  GORDON’ &  DiLW  ORTH,  (.A.. 

.Auditor.'. 

Assets  and  Liabilities  Statement  for  the  Year  Ended 
;{lst  Deeenilier,  IJKH 

Assets 

CAPIT.AL  A4.COt.AT— 

Office  PrcmiKCH  and  ^afc  Uepoxit  Aaoll.  a(  To- 

ronta,  Ottawa  and  A  nneouxer . .  ..  a  S25,00n  «M) 

Rent. .  6.24$  67 

Dcpo.it  paid  on  ncrount  of  purrba.c  of  new 
Offlee  Preml.C)*  nt  Winnipeg,  of  which  po»- 

.e.Klon  will  l>e  had  in  1022  .  l.tMtO  (Ml 

Real  F.tntc  held  for  .ale .  199,200  $2 

yiortKiiKca: 

Principal . $2,409,907 . 7.$ 

Interest  doe  «n  aeeriied  ...  ...  102,600  42 


torics  (ieclincd  by  $355,177  to  $2,- 1 nioi  tgage  bond.'  o^  il,.  .MiniT.'- 
569,695.  Investments.  including !  “Polis  Mroci  Railw  ay  <  o.  1  ticse 
bonds  acquired  for  sinking  lund  I  bonds  were  exb'ndod  for  tlii  'c  years 


purposes  at  cost  arc  $23,777  against  from  and  after  .lamiaiy  I  )  ■  '-^2,  and 
$1423168  the  previous  statemcnl.  An  bear  intf'rest  at  the  rate  ot  7  Jicr 
increase  of  $979,118  to  $4,633,179  is  c  nt.  per  annum. 


French  Drawings 


N  A  I  ION  \L  ntElil  l’.  1139954 

iHiiwing  91  .laiuiiir.>  3,  ll)'2‘2,  1165.334 

Iloml  of  7)91)  irancH  5'r  I!l29.  1177661 

71  )1378  is  rede*  inabb' al  I  million.  1192886 
i;9,')]|!i!i  is  ri'dccmablc  at  59(1,990  121!I9(|(» 
lanes.  I268S4!( 

I  he  two  followini:  niiinbeis  .i re  re-  1290667 
ccm.'ildc  cacti  at  299,909  fiancs  ;  -  I'i7-‘>'t'{ 
;  1721  1.  .5173382.  1408171 

I'hc  Ihrcc  following  iiumbcts  uio  !  ] 
■(l('l■nlab|('  cadi  at  lOo.ooo  francs;  i-i'ioi-- 
'T.iHox,  6901167,  7935628.  l-.)“.-.),; 

I'lic  si.\  lollowiii.g  iiumbcrs  are  re-  ir^L’niit 
I'cmablc  each  id  .5o,090  fr. :  22.51681,  .-..i,,,.!;. 
17X989,  ;;  ;6o291.  1186231.  57,5282,5,  ,  I,' “ 

:47s7]. 

Tbc  iHinilicrs  included  in  llic  lol- 
iw  inv  sei  i('s  and  to  whicb  premiums  !!« 

I'c  noi  due  me  redeemable  nt  599  16'''''-' 

ancs  : 

1317201  lo  300,  2251601  to  7oo,  'IJ36C59 
•78001  Id  Ion’  .■',:;0929|  in  ,;oo_  1it97lo 

IS6291  lo  :;o(),  |573!0»1  lo  1571000!  1^696'tt 

5173:91  to  |09,  5752891  lo  900!  1822962 

6951101  lo  ,  200,  6.31780!  lo  !ioo!  l8335o;-; 

6901  |ii|  lo  290,  71.51.'!o|  to  lO'l!  1X18595 

79!;5(,((I  to  799  185!(62-l 


1177661  1178443 
1192886  1197371 


10,31486  1935435 
1965411  1079807 
lOillMa  1095S50 
1106681  1116409 
1133257  1133924 
1113386  1161936 
1168C33  1172951 
1178443  1181941 
1197371  1208486 
1231698  1247521 
1274919  1278452 
1298754  I3::6999 
1391983  1492258 
1419182  1430075 
1  1661289  1169981! 
1514985  1521157 


225l6l»l  to  790, 
:;6929|  io  ,;oo, 
3!o»l  lo  1571900. 


1536642 

1551125 

1568219 

1592510 

1638:;52 

1679266 

1689775 

169318:! 

I99GI29 

1754595 

1897191 

1821991 

i8;:9i9:t 

1818912 

1882:119 


1541281 
1563398 
157279S 
1596112 
16.595:1.3 
167432S 
I69228‘t 
161211  I 
1712938 
177!i286 
1819417 
1821939 
184 1955 
18.59712 
I88:::!4:! 


256161)11 

•'57!75’. 

25i  oH'i*) 

3576789 

2.587376 

2505  lOJ* 

26129!i" 

3639071! 

2633386 

2624218 

25951(i:i 

3613999 

3630076 

262:{:i,86 

262:1218 

2642398 

2613196 

2617519 

3651187 

2659997 

266:179:: 

2675489 

267(;81S 

2677329 

268761,') 

3687869 

26S81F' 

3698975 

27141 (' 

.  ■'!  id 

.'7l7x::5 

2753611 

37729:' 

.  ■'!:■ 

''■■'168 

2797745 

27S:!Sf 

'('(jfX'i 

3X19X69 

2817963 

28;i57i.i 

2S 16649 

2851438 

2859298 

2866:H  1 

38691X9 

3881316 

28825.82 

2891191 

38958S1 

3:hi36:!7 

291(71 25 

31' 1 9388 

393:1519 

3937588 

2!I28 1  1 1 

39:!I'9:i:: 

3:1 19396 

395::7I  1 

2;»f)68l6 

3973159 

3981197 

39;i6890 

3099068 

3909873 

:!91i  327 

no  ir»sxti 

3(118562 

:;965.8;!8 

::96843:: 

3982696 

3973684 

:i98l938 

::99(89:.' 

3121'i72 

3122954 

;  133  196. 

1678111 

1692324 

1627759  I 

1 832292 ! 

17827!»1 

1822956 

18297951 

18119.581 

1853177) 

I888(M)9 


LA  ROSE  MINE  HAD 
RECORD  YEAR  IN  1921 


1,(M>0  (Ml 
100,600 


shown  in  buildings,  plant,  etc.,  these  "On  .lanuary  1,  19'J2.  wag*  '  wo'd-  'j.,,, 
including  completion  of  large  addi-  reduced  approxiniaK  ly  12  o- i  rcni. 
tion  1.0  the  mill  and  final  installing  of  "Capital  expetiditure.s  durm.g  tbe| 
two  new  machines.  year  have  been  eonritied  to  sueb  im  ,' 80161 

ToVtl  assets  are  $14,714,992,  provemenl.s  as  wore  abs'ilutrly  ne-l  ivo^i 

against  $14.72^2.59.  Aerounts  pay-  cessary  under  exi.'ting  conditions  tor)  mioo 

able.  acfTued  charges,  etc.,  are  rc-  the  betterment  of  the  proi.ci ty.  ;  i',.i:;8 

duced  by  $487,964  to  $449,872.  (.Mr-  "U  is  hoped  the  coming  yar  will  123092 


“It  is  hoped  the  coming  >'ar  wit 


I.OHiiH  on  SitnekK  and  Bond* . 

Dominion  of  Canada  and  I’rovineeit  of  (  anndn 

Keeurltiea  . 

('aniidian  :(lnnlelpalltieii’  Debenture* . 

Other  Bond*  or  Debentures . 

liOan*  or  .4d«nnee*  to  Trunt  ICNtatea  and  C-unran- 
teed  MortpaKe  .hpeoiint*  under  ndnilnlst ra¬ 
tion  b^  the  Corporation . 

t  ash  In  f  bartered  Bunk* . 

(  asli  on  Hand . . . . 

Other  .4*MetH . 

t.rAK.AXTi:KD  TRfSTS  ACCOIAT — 
^lorlcaice*: 

I’rinelpal .  . 06.6«:t,2.30  1*.$ 

Interest  due  and  aeerued .  ttdS.tkS 

(  nnndian  Munieipalltie*'  Debenture* . 

Cash  In  Chartered  Banks . 


.'02.707  17 
7,.$17  20 

r>.'>S,7:{2 . 07 
06,200,  70 
-17,24  I  $.1 


.'.■M.125.O0 
131,208.7.' 
27.'> .  00 
481  .07 


8«.0«8.424.8I 

7OO.I02.3« 

72.732.03 


,  hills  payable  on  account  of  limits 
at  $190,009.  These  items  are  amal¬ 
gamated  in  the  previous  year’s  state¬ 
ment  and  shown  at  $210,600.  There 
1  is  a  further  item  shown  this  year  of 


E.iTE  BA.NK  I  LEAHIM'S. 

Sherbrooke  clearings  for  ttie  wciik 


F'T.CTKS.  TRi:8T8  AAD 
ACiKACIFS  .4CCOI.AT — 

Mort<inR<^N  on  flral  Ffttate . .  ...  . . .  l.l  IT.S^tr .  61 

4;e%ernmrnt  nnd  ^luniclpnl  Debrnture^  .  ...  ... 

and  Bonda . 

laOonM  rfnil  lltf^benturcft,  >torkM  nnd  Bondf» . 

Sundry  .Ynmetn  ...  .  .  7b 

Ca»h  on  llond  and  in  Cburtered  Bnnk$i.  •  ...  I  ri61.3SS.15 


of  limits  secured  by  $409,000  of  the  lotal  for  correspo; 

1  company's  first  mortgage  bonds.  |  ary,  1921,  $I,081,6t4.5o. 

i  Ixtans  secured  on  pulpwood  and)  - 

j  other  .securities  total  $1,998,009,  as  •  nHEKBROORE  J  AN.  I'l  l  AIHNGS. 
e  vainst  $600,000  a  year  ago,  where  j 
mere  is  also  $600,000  loans,  serured  I  Sherbrooke  clei 
4;  1,016.357. 70  hy  $1,000,900  first  mortgage  bonds  ending  *>181  Jaiiu 
and  other  securities.  •  293J9;  total  fof  oo 

’fhe  reserve  for  dcpreci>i.tioii  and  1921,  $1,805,860.33. 

sinking  fund  is  $1,438,874  against  $1,-  _ _ 

267,030  bi-st  year,  while  general  re-  j  I  ABU 

serve  continues  unchanged  at  $1,- 
7,711,330  -JO  .  999,000. 

Bhiaiice  Xheel.  ’ 


293J9;  total  for  cot  responding  month 


liabilh'il’.' 

1921 


1  ii' 

(Il  rai'i* 

1919. 

is;)  11 75 

199899:! 

1915222 

1917199 

In, 

w  ing  <)1 

Jle.“('nibci'  22.  1 

•21. 

19378!'1 

19:i;t:i77 

I''::9.58.5 

191 17;'S 

K.d' 

(  lil.'(bl)( 

ininib('r 

at  1.99 

•  1  r  : 

1968193 

1!'S65I2 

i;'9997l. 

:i',:,6 

1  M  1  1 

X21)  :i((; 

69  38:; IS  .:8355 

391593 

•  2919;:  5 

6  2919175 

3933991 

118''5 

5896  791 

17  786 L 

793'1I 

393:1697 

29379 1 1 

29fil97'! 

2981624 

XdICI 

'"■■Il  19 

t99i:;i 

19.3087 

1')X3!i6 

398336i; 

2991858 

2ii:*981S 

29;';'9)8 

1393  19 

I2<;",h:; 

i::3756 

i:!7768 

i:!9983 

3101161 

2195X26 

21 199(.| 

21 1:!182 

Ml  966 

1 1 1675 

ir»2rin:; 

16:6181 

I9::3l:: 

3IM;)97 

2115851 

2123X69 

2126249 

|9i:;82 

39I7:!7 

2981:15 

216215 

326971 

3 1 17699 

2157755 

2 1 5X  1 1 1 

21599X5 

239936 

2.;i,',92 

255X2 1 

281821 

391380 

316169  1 

2171351 

3175856 

21 8 157  I 

296:111 

::3.s  189 

:i:i2527 

3::  4163 

:!38975 

2i;i57l  1 

2291326 

229::978 

2216319 

:j59:;95 

:;6i62x 

:i7182l 

::75589 

::78151 

2236798 

3228;(57 

2219739 

497:196 

113617 

1  i:;6l7 

429:;;{7 

4369'»8 

335467" 

3366177 

2268319 

22751. >31 

1299:::: 

l:;x338 

161782 

161981 

167161 

2:13*211 

3335961 

2339847 

23:181 72  1 

473.569 

ix;:33l 

19.5591 

,533111 

534515 

333893.8 

2:il83;'2 

3349153 

2351681 

526475 

5::8:!,5I 

5 19;:95 

.593751 

2:1611 '18 

3363944 

3366293 

2374285 1 

69  46:12 

<;i  rrjuT 

612195 

(il3!l73 

669593 

2:181923 

3:!85775 

2:;9.559.5 

24969151 

669956 

666 -.11 

679525 

(,83;i4l 

686150 

2439:128 

3145392 

2115755 

21189181 

687875 

(i''29l9 

79:!6n 

7953 1 1 

799719 

215959:1 

2454334 

2  45601 1 

2  1956272 i 

72:)9 19 

7168;:7 

7751 9!' 

787765 

79993;i 

2I69145 

2461566 

2461719 

2181668  ; 

791879 

79217:! 

79984  1 

896363 

81:!928 

2187992 

2498669 

3590858 

2511247: 

828:i3! 

X29::68 

851921 

S8!93t; 

!'396l3 

2512695 

251738.3 

25197"5 

2526899 

92.529 1 

9:;9.5i7 

«:!I169 

934311 

931967 

2.5:ill11 

25493!»S 

351612,3 

2517639 

935711 

:'57:l9l 

976177 

981173 

9X1,396 

2548696 

2555!)95 

18 1 

35.5:t391 

i'oi'onio.  I.a.'i,  yi'iir  piouil  tbc 
liioif  |)r(;:'p''i'mir>  period  in  •nan,' 
years  fm-  La  Rose  ami  tlic  loitb 
coining  annual  rcpofi  will  lik(l.' 
.show  net  prolit.s  around  $I2',"09.  - 
comiiH.icd  wiUi  $l,(pi9  in  I92i'. 

ri'O'InrIioli  for  the  year  w.i.;  in  lin 
lieigbborboo'l  of  659.9n((  oiiina'.s  of 
silver  and  a  good  :hiiit  li.is  lie('n 
made  foi-  tliis  year  by  resnining  .  liip- 
menis  from  ihe  A’iolet  propert). 

t'li'lergroiiU'l  devclopuiepl ■  of  .ni 
IKirianee  arc  beiii.g  a,(;grco.'ively 
pii.sh(''l  at  a  di'iilb  in  I  be  \  iob  I  .iii'l 
cros.'i  (’lilting  over  to  t'.p  tlie  (biwn- 
ward  cxtPiP'ioii  of  fit''  on'  l'(!'l} . 
wbicJi  gave  mneb  good  le.snlt.s  Iiol 
year  is  now  in  ptogres.s  abtng  tin 
6n9-foot  level.  This  vein  combined 
mueti  liigti-grade  ore  on  ilo-  fiv 
levels  between  ibe  3:1"  uii'l  539-fr. 
I('vel:-  and  if  succes.s  is  nnn  wjiii  pt 
tlic  609.  the  company  will  iiio.'i  likely 
enjoy  a  .'till  higher  peiaeiitagc  of 
lirositerily.  The  La  Rose  'I’reasury 
coiitain.s  a  large  ainonni  of  cadi  ft - 
jiortcd  iis  about  equallitf^  (.nrrcni 
market  prices. 


I  Balance  sheet  tompaies 
I  lows:  — 


ASSETS. 

1931 


.Acc.  pay.,  etc.  .* 
Bills,  inc.  limits 
Bills  on  limits 
s^.  by  bonds 
Bank  loans  ... 

1  Secured  loan... 


119,872  $ 
291.629 


llans 


l3f.jR3lllU3l|S 


llriglHJil  \tkmri%,  inoludititr  Y<c:i1  Kutntr  Alort- 
Tlrbrnturc***  and  Bonda  at 

In^catory  Aalue  .  ...  • .  •  t  •  . . .  • . . 


LiabllitfpA 

CAPIT.4I.  AC  cot  AT— 

Capital  Stork  subsprtbed  and  fully 

paid . . 82.oo(».(M)0  00 

'Reaerve  Fuad . 2.500,000  00 


-  Cash . 

iii33,OUI..37l  .  .30  !  .Acc.  ret.  .. 

j  )  Inventories  . 

.  7.3.00.52J74 . 70  I  Investments 

-  ■  107,500.740.00  plant,  etc.  . 

*120.253.14.3.06  i  Limits,  etc.  . 

- 1  Bond  disc.  . . 


66,292  8  29.5,764  Acet.  bond  ini. 

679.872  .5.59,845  Divs.  pay . 

2,797,906  3.156,749  B(jn(l  debt  .... 

33,777  1  12,2^8  Cap.  stxtrk  .... 

4,63:3.479  3,663,961  Gen.  res . 

6,236.711  6.319.131  Hep.  and  S.  F., 

277,043  297,419  Surplit.' . 


3,2.55.S9(( 
5,'i9(»,90" 
1  099.900 
1 ,438.87  1 
1. 019,81.5 


70.999  ' 

75.999  I 
:;.:393.690j 

5,099,999  I 
I  .'199,999  j 
1 .267,039  j 
1,818.1.55! 


AN 


...$14,714,992  $14,725,269 


,  .$14.7112)92  $1  1,72.5,2591 


paid . . $2,000,000  00 

'Reaerve  Fuad .  2.500,000  00 

Coatlnaefit  Reserve  Fund . 

Dividend  A'o.  102.  due  January  2.  4022 . 

Appropriation  for  F'ederal  Incomr  Tax . 

•  Amoaat  provided  toward  cost  of  new  Office 

Premises,  'R'lanIpcB . 

Profit  and  Loss . 

Gl'ARAATEED  TRUSTS  ACCOUAT— 
Guaranteed  Trust  Fands  for  Investment . 


$I,SOOJ)00  00 
60,000  (Ml 
.50.007.73 
20,081. «4 

75.000.00 

200,378.46 


$7.741,.330.3O 


$4,015,357.70  ' 


ESTATES,  TRUSTS  AAD 
,  AGKACIEb  ACCOUAT — 

Trast  Fuads  for  Investment  or  Distribution  ....  $33,001,371 . 36 
Inventory  Talue  of  Original  Assets  of  Estates 
and  ARearles  under  Administration  by  Ihe 
t'orporation .  73,005.374.70 


-  lO7.50«,74«.pe 

$120,363,443.05 

The  Report  of  the  Directors  and  the  accompanying  Statements  were 


ihngton  Francis.  K.C.;  A.  C.  Hardy.  Lieut.-Col.  R .  A\  .  Leonard.  .1.  Bruce: 
i  Macdemald:  Hon.  Sir  Daniel  H.  McMillan,  K.C.M.G..  Licul.-Col.  -'ohn  I-| 
i  Alichie  Sir  Edmund  B.  Osier;  J.  G.  Scott,  K.C.;  Sir  Edmund  AValker.  ( 

LL.D.  D.C.L.:  B.  C.  AVhitney,  E.  T.  Malone,  K.C.;  H.  H.  AYiiliains.  Robert  j 
Hobson;  Thomas  Bradshaw,  F.I.A.;  M^Imot  L.  Matthews,  Charles  S.  Black- 1 
,  1  well,  A.  D.  Langmuir.  ‘  .  i 

I  At  a  subsequent  meeting  of  the  Directors  the  following  officers  were 
elected:  President,  Hon.  Featherston  Osier,  K.C.,  D.C'.L.;  Vice-Presidents. 
Hamilton  Casscls,  K.C.,  LL.D.;  Brlg.-Gen.  Sir  J(Ohn  M.  Gibson,  K.C.M.G.. 
K.C.,  LL.D. 

The  Inspection  Committee  was  re-elected,  namely:  Hamilton  (  assels, 
K.C’.,  LL.D.,  Chairman:  Brlg.-Gen.  Sir  John  M.  Gibson,  K.C..M.G..  K.C.. 
LL.D.,  and  Wellington  Francis,  K.C. 

The  following  members  were  eliH'ted  to  the  Advisory  Board  at  Ottawa. 
Winnipeg  and  A’ancouver: 

Ottawa— W.  D.  Hogg,  K.C.,  Chairman;  Sir  George  Burn,  Nelson  D. 
Porter,  Alexander  Maclaren  and  C.  J  ackson  Booth. 

M'innipeg — Hon.  Sir  Daniel  H.  McMillan,  K.C.M.G.,  Chairman;  H.  H. 


THROUGH  TRAIN 
.  ALLSfEEL 
EQUIPMENT 


uly  adopted  aud  the  foUowins  SbareholderR  were  appointed  Directors  for  Smith,  W.  H.  Cross.  fYederick  T.  Griffin.  Frank  Lr  Paton. 


ensuing  year:  Hon.  Featherston  Osier,  K.( .,  D.C.L.;  Hamilton  Cassels. 
C.,^LL.D.;  Brig.-Gcn.  Sir  John  .\l.  Gibson.  K.i’.M.G.,  K.C..  LL.D.;  Wel- 


Vancouver — A.  H.  .Macneill,  K.C.,  Chairmaii;  Eric  W.  .HambPr,,F.  U. 
Pemberton,  R.  P.’Butchan. 


•CONnNENTAL  LIMITED 

Daily  in  Either  Direction  Between  Montreal  and  Vancouver 

Deport  Montreal  (Bonaventure  Stn.)  9.00  p.  m. 

Through  All-Steel  Compartment-Obeemttmi-LibnuyGar;  Standard  andTooriat  Sleeping 
and  Dining  Cars;  Colonist  Can  and  CoaichM. 

Standard  Sleeping  Car  between  Montreal  and  North  Bay 

Tiefcete  and  full  iafaiaalioB  oUaiaakle  si  Csanjian  NUneal — Gnad  Trask  Qy  Phmesew  Ofiok  2X>  St  JasMi  Streel. 

or  Booaveahm  Stata'an,  MmbmI 


1 
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LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Mpntreal. 


SAILING  DATES  EI6CUNARDERS 
ATHENIA  FIXED  BACKONRDUTE 
C0MIN6SEASDN  BY  END  MARCH 

New  14,000  Ton  Oilburner  of  I  Mauretania  and  Berengaria  Be- 


Anchor-Donaldson  Line  Will 
Commence  First  Trip  From 
Glasgow  to  Quebec  and  Mont¬ 
real  on  June  9  —  Thereafter 
Every  Three  Weeks. 


ing  Converted  From  Coal  tO; 
Oil,  Will  Make  First  Trips  in 
Spring  —  White  Star  "Big, 
Three"  Also  Assigned  to  Same ! 
Route. 


j  Initial  .saiiing  dates  of  the  Athenia,  The  oiuly  return  to  service  of  the 
the  new  3  4.000  ton  oil-burner  that  is  },jg.  ('luiariiers  Mauretania  and  Ber- 
to  attgnient  the  Anchor-Donaldson  ,  ... 

,Linc-.s  Monlreal-Glasgow  passenger 

1  service  during  the  coining  season,  have  been  undergoing  conversion  on  ■ 
!  have  been  received  by  the  Robert  the  Tyne  to  the  use  of  oil  as  fuel. 
Reford  f  o.,  Limited,  Canadian  agents  ^s  announced  by  the  Robert  Reford  ; 
for  the  line.  The  vessel  i.s  scheduled  i  I 

'to  commence  her  first  trip  from  Lirmted.  Canadian  agents  torj 

I  Glasgow  to  Quebec  and  Montreal  on  Cunard  Line.  The  Mauretania  i 


CANADIAN  TOURS  TO  EUROPE 

SUMMER  SEASON  1922 

A  Series  of  Attructive  All-Canadian  Tours 
Leaving  Montreal  June  and  July 
ENGLAND,  SCOTLAND,  FRANCE,  BELGIUM, 
SWITZERLAND,  ITALY 
Special  Features: 

ENGLISH  LAKES  AND  SHAKESPEARE  DISTRICT 
MOTOR  TOUR  THROI  GH  THE  FRENCH  ALP^C 
PASSION  PLAY  AT  OBER-AMMERGAU 
THE  CANADIAN  BATTLEFIELDS 


$400 


Providing  Ocean  Passages,  Railway  and  . 
Steamship  Travel  in  Europe,  First  Class 
Hotels,  Sightseeing  Drives,  Fees,  ele. 


dune  !>  next,  and  her  first  sailing  will  commence  her  first  trip  as  an  i 


I  1 1  from  this  port  is  set  for  the  morning  oil-burner  from  .Southampton 


l 

Canada’s  Leading  Life  Company  | 

$100,000,000  1 

Setv  Assurances  Applied  For  Durini  ^ 

192  1  \ 

! 

Sun  lh^'A^ukahce  I 

CcMMui  CF  (TANAM  I 

HBAD  OFf^IQE,:7jC|ONTRBAL  I 


Within 

the  last  few  years  the  hasiness  world  seems  In  have 
diseovered  that  Lift*  lasiiranee  eaa  he  made  just  as 
useful  in  the  |»r«lccflon  of  business  as  in  proteeMag 
the  home. 

The  Grenf-West  Life  Is  wriling  a  very  large  “Com* 
mereial”  Hasiness. 

Sneh  business  is  in  itself  a  strong  endorsement. 

If  liiToIves  the  strictest  serutiny— the  most  eareful 
weighing  of  Policy  conditions. 

For  THE  BEST  available  in  life  Insurance,  Cor¬ 
porations  and  individnals  cun  find  no  Policies  to 
e<]iial  those  of 

The  Great-West  Life  Assurance  Co. 

UKPT.  “G.  :».r’ 

Head  Office:  Winnipeg. 


of  Juno  SuccecflinR  sailingH  f)f  March  '2^  next,  roturnins  from  New 
tlie  Athenia  from  .Montreal  are  Vork  on  April  4,  while  the  Beren- 1 


thos.  cook  &  SON 


Write  for  Descriptive  Program 

/  Q  ^t.  Catherine  Street  West 

V  &  OUll  Montreal 


!  .s^ehednled  lor  .Inly  21,  August  18,  garia  will  sail  from  .Southampton  on 
:  September  3.5,  Octolier  32  and  No-  .\iay  l:;  and  from  New  York  on  .Ma,v 
vember  30.  The  new  steamer  will  2.3.  In  tompariy  with  the  Aquitania, 
maintain  tiie  Montreal-trlasgow  ser-  the  two*  steamers  will  thereafter 
■  vice  in  company  with  the  well-known  maintain  a  weekly  service  between 
Anehor-Doiialdson  liners  Cassandra  Sonthainplon,  Cherbourg  and  New 
and  .Saturnia,  the  latter  of  which  will  York, 
inaugurate  the  company's  1022  sea-  .  ,,  ,  . 

I  son  by  sailing  from  this  port  on  .May  Mliile  ,Slar  Big  lliree, 

5  next.  _ ,  .. 


Official  Foreign  Travel  .4gents — Ober«.\miiiergau  Passion  Play 


FREIGHT  RATES  ON 
DOWNWARD  TREND! 


Rt'pliiee  I.osI  Sliip.  tlie  " 

■J'lie  new  Athenia  will  fejilace  a 
vessel  of  llie  same  name  lhal  was  ‘ 


i  torpedoed  bv  a  Gernwii  submarine  irgest  sliips  of  the  two  com 

off  tlie  cost  of  Ireland  on  August  lO.  ''„nslitutes  an  interesting  am 


vUiile  .Star  Big  'I'liree,  l/WIf  Ivlffllil/  I  IlHvi/ j 

This  route  also  has  assigned  lo  it  New  York.— Ocean  freight  rates! 
tlie  Three”  of  tin;  White  Star  continue  '  their  downward  trend.  ' 

Line,  tin-  great  new  .Ma.iesti<',  Horn-  Though  still  175  p.c.  above  pre-war* 
eiie  ai/'l  Olymjiie,  and  the  allotment  level,  they  are  60  p.c.  to  75  p.c.  below  i 


the  peak  of  JanuaO’,  1920, 


off  tlie  cost  of  Ireland  on  August  16.  1’^**'^*^  ''unstitutes  an  interesting  and  Decline  in  rates  has  kept  clbse 
1917,  lull  her  accoininodation,  it  is  '■"•••'I’l-i'i'  protil  ol  tlie  increasing  with  decreases  in  operating 

stated,  will  include  a  number  of  fea-  i'lipoii.ince  ol  .Sontbamplon  as  a  iiort  costs,  whicli  to-day  are  about  half 
tiires’  not  iiosses;;rd  l»y  her  name-  !’■'  '''•~t‘r  tiallic.  Lach  of  the  what  they  were  two  years  ago. 
sake.  An  oil-burniiig  steamer  54(i  st'iiui  is  is  remarkable  ior  size  with  deficiencies  in  cargo  offer- 
feet  loii.e  ami  66  liroad.  with  aceoni-  **^"'*,  Altlioiigh  tin-  56,uuu  ton  jj,o;g  probably  to  continue  throughout 


Mger  tiallic.  Lach  of  theK^j^ji^  jjjgj.  years  ago. 


i  sake.  An  oil-burniiig  steamer  54(i  st'iiui  is  is  remarkable  ior  size  with  deficiencies  in  cargo  offer- 
feet  loii.e  ami  66  liroad.  with  aceoni-  **^"'*,  .Mtlioiigh  tin- 56,uuu  ton  ings  probably  to  continue  throughout  I 

imidation  for  52U  catiin  ami  l,2oo  ■'•ujesf  '  will  tie  the  largest  ship  in  |pg  jp;ir.  prospect  is  that  rates  will ! 
i  tliird  ela.ss  passengers,  tlie  Athenia  "ben  she  eouu's  into  1  (jpcline,  in  step  with  operating,  ex¬ 
will  liave  blit  a  sin.gle  funnel,  itieieby  *b  next  Irom  Sontbamp-  pguscs.  Some  exporters  and  freight! 

cotiforiuiiig  lo  the  usual  praetiee  on  *9"’  **''  Ion  Beren.i-'ai  ia  is  the ,  )-Qg^.g,.,lg,.g  expect  this  decline  in  | 

ves.sels  using  oil  as  fuel.  The  ali-  biggesi  Imi'r  that  bas  eter  yet  flo">'  ocean  freight  rates  to  continue  fori 
j  seiicc  of  additional  funnels,  wliicli  blue  ensign,  while  the i  ^cygj.jjj  years.  However,  this  willj 

I  are  only  neecssary  on  coal  burners,  Maur'  i.iiiia  holds  all  the  speed  rc-|(|gppod  largely  upon  the  trend  of  i 
allows  sjiaeo  that  would  otherwise  he  ol  the  Atlantic.  i  commodity  prices  and  labor  costs,  j 

:  taken  up  Iiy  funnel  casing  to  I)c  used  The  .^quitani.a  wa.s  employed  on:  World’s  cargo  offerings  to-day  P 


will  liave  hut  a  single  funnel,  itieieby 
coiifonuiiig  lo  the  usual  practice  on 


depend  largely  upon  the  trend  of  i 
commodity  prices  and  labor  costs. 
World’s  cargo  offerings  to-day 


.  taken  up  Iiy  funnel  casing  to  I)c  used  The  .^qlIitani.a  wa.s  employed  on'  World’s  cargo  offerings  to-day 
I  for  the  provision  of  extra  passenger  tlie  Soiithampton -(  tierbourg  -  New'  probably  do  not  exceed  half  normal 
;  aeeonimodatiun,  both  in  «abins  and  York  route  las'  year,  ami  in  this' pre-war  tonnage.  World’s  shipping 
!  piiiilic  rooms.  The  latter,  on  the  coiincf  iion  ihe  Robert  Reford  Com- i  is  approximately  20,090,000  gross 
Athenia.  will  lonsist  nf  drawing  pany  Mate  tliat  the  liner  carried  a  tons  larger  than  in  1915  and  some 

loom,  lounge,  smoking  room,  ver-  larger  total  of  jiassengers  for  the 'estimate  it  at  21,1)00,000  tons  or  33 

iimla  cafe  and  nursery,  the  last  two  year.  ;iml  a  liigher  average  per  sall-i  p.c.  In  excess  of  present  reqnire- 
'  of  whieli  will  be  tlie  first  installed  ing  Ilian  any  other  steamer  bn  Ihe.ments.  A  large  part  of  this  tonnage 
on  any  steamers  plying  on  the  Can-  North  Atlaiitie.  ’I’he  Aquitania  car-j  is  of  ships  so  old,  or  .so  ill  adapted 

adian-Glasgow  route.  'rhere  will  ried  eastlioiiml  a  total  of  8,760  saloon,  to  requirements,  that  they  will  soon 

also  be  a  special  baggage  room  for  pa.sscngcf.s,  an  average  per  sailing  have  to  go  to  the  boneyard.  In  the 
articles  Uio  large  lo  go  into  the  of  581;  6,195  second  class,  an  aver-  meantime  they  help  keep  rates  down.- 


articles  Uio  large  lo  go  into  the  ol  581;  Ij.I9d  second  class,  an  aver-  meantime  they  help  keep  rates  down.- 

staterooms,  but  which  may  be  want-  age  per  sailing  of  413;  and  10.574  „  . 

ed  by  passengers  during  the  voyage,  third  class  passengers,  an  average  Nhips  lied  Ip. 

Extensive  promenade  decks  for  both  of  705  e.ieh  sailing.  The  grand  total  Owing  to  the  large  excess  of  ships 

I  classes  are  said  to  be  a  feature  of  w'as  2-5,529,  with  an  average  per  sail-  over  present  requirements,  a  consld- 
'  the  Athenia.  ing  of  1.702.  On  her  westbound  trips  erable  part  of  the  merchant  fleets  of 

!  'Fhe  ship’s  third  class  accommoda-  the  Atiuiiaiiia  rarrie<l  a  total  of  9,<t94  *11  nations  is  tied  up.  Uniteil  States 
;  tioii  will  be  of  the  completely  in-  saloon  passengers,  an  average  of  606  probably  has  the  largest  proportion 
closed  type,  containing  two,  four  and  per’ stiiling;  10,449  second  class,  an  of  its  fleet  idle.  It  has  been  esti- 
i  six  berth  rooms.  There  will  be  four  average  of  697,  and  15,863  third  clas.s,  mated  that  25  p.c.  of  Great  Britain’s 
i  large  public  rooms  in  this  c)as.s,  con-  an  averagi'  of  L"57,  givin.g  a  grand  tonnage  is  laid  up.  Owing  to  this 
^  sisling  of  a  ladles’  room,  a  .general  total  wi  .sttioiiml  of  ;’5, 405  passengers,  idlene.ss,  several  European  ports  have 
I  recreation  room,  a  smoking  room  and  an  average  per  sailing  of  2,361.  had  to  make  special  lulings'ilimiting 


recreation  room,  a  smoking 
and  a  dining  room  running  tl 
width  of  the  vessel. 


the  full  In  1921  the  Aquitania  made  16  sail-  aneliorage  .to  vessels  06  their  own 
ing.s  tasibound,  anil  15  westbound.  flag.  ' 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship'> 
builders,  Engine  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Intercontinental  Transports  Limited 


“S.S.  Bilbster” 


From  B  est  St.  Jolin,  >'.B. 

TO  LONDON  DIRECT 

.February  15  “.S.S.  TVisley” 


TO  BORDEAUX  AND  HAVRE 

“.S.S.  Brant  County*’  February  12 

From  West  St.  John,  XJi. 

TO  NEWFOUNDLAND 

“S.S.  Mapledawn”  . 


.February  24 


.February  22 


For  freight  end  informatio 


CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate  J 


COME  WEST  WITH 
THE  COMMERCIAL 

Siieeessfiil  prodiirers  ran  se- 
eiire  positions  of  responsibil¬ 
ity  and  remuneration  witli  a 
rapidly  deveiophu;  rompany 
such  as  The  Commereial  Life. 

Come  West  H'iih  the  Commercial  I 

J.  W.  Gleiirisht,  «.  Building 

Managing  Director  EDMONTON,  <.’.\N.\DA 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  \o  Pacific 

Business  men  use  the  Canadian  Pacific  >vheice 
possible,  because  there  is  no  hijyher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegram.s 
trust  to 

CANADIAN  PACIFIC 


The  Canada  National 
Fire  Insurance 

Company 

Head  Ofiice:  WINNIPEG,  MAN. 

Total  Assts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

t^entrai  .igenlite  .'/onfrftil. 


Insurance — News  and  Vfea;sl 


IRECDRD  ASSURANCE  jU|IITIIAI  I  IFF 
:  IN  CDMPAI^’S  HISTDRY 

I  Taking  ns  wc  may  the  annuni  rc-  DIlKanllW  w  W V  I V 
i  port  of  an  institution  as  large  and 

I  important  as  the  North  Anicrleaii  DCOT  DlfOODD 

l.ife  as  a  gauge  of  financial  eondi-  I  l»pl_|JI»|J 

tlons,  we  have  rea.son  to. view  with 

optimism  the  outlook  for  the  future.  _ 

In  every  important  feature  of  the  _  .  •  1  ,• 

business  marked  increases  were  Surplus  Laraings  Which  Consti- 
made.  After  iMiintiug  out  Iho  eon-  tute  True  Test  of  Any  Insur- 
i  thiued  success  in  business  written,  ance  Company  Shown  to  be 
the  President,  L.  Goldman,  at  the- re-  Largest  in  History  of  Com- 

eent  annual  meting  of  riirertors  and  _  1- _  i 

policyholders  referred  with  .iusl  jiride  pauy  $46.47  an  O 
,  to  Ihe  company’s  assess  now  ainoiiiil-  Every  $1,000  Invested. 

'  iiig  to  $21,877. 767.U0.  .\rter  liaiiili-  . . 

ties  have  hern  fully  provided  for  Ihe  growth  and  expansion  of  liro 
j  there  Is  a  suhstantlal  net  surplus  of  iUKiirainit:  in  Canada  is  strikingly  il^ 
!  $3,025,364,90.  establishing  beyond  a  lust  rated  by  the  52nd  annual  slate- 
doubt  tlie  unexcelled  finatu'ial  posi-  mciit  just  published  Ity  the  Mutual 
'  lion  of  Ihe  company.  '-il'  of  .Canada,  and  polieyliolders  of 

Policies  issued  and  revived  during  ibat  eompaiiy  may  well  eongralulatc 


GREAT  WEST  LIFE  ! 
'  SHOWS  GOOD  YEAR, 

"  -  T 

The  annual  report  of  the  GrcAt 


UllLHIW  Uffll  !  The  annual  report  of  the  GrcAt 

j  West  Life  Assurance  Co.,  just  issued  , 
the  year  1921,  shows  that  com- 
KF  X  I  hFI -I  In  1 1  pany  to  have  fuade  further  satisfac- 
■/l■W  I  Ilia  Will#  I  tory  progress  during  the  twelve! 

_  I  months  under  review.  The  year’s 

r-  .  11,1  •  1  business  totalled  -'554,227,962. 

Surplus  Earnings  Which  Consti-  j  which  brings  the  total  business  In  ! 
tute  True  Test  of  Any  Insur- 1  force,  excluding  group  insurance,  up  | 
ance  Company  Shown  to  be  to  $286,i  18.'765.  The  year  s  total  in- 1 


.  Regular  Sen  ice  From  B  est  St.  John,  N.B. 

S.S.  Kwarru  . . . .  Feb.  2S. 

WEST  AFRICA 

New'  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RAJES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 


th€  President,  L.  Goldman,  at  there-  lai-crM*  m  HUtnrv  of  Com-  including  premium  and  inter-  I 

cent  annual  meting  of  directors  and  ^  «/ic  17  #1  '  $11,316,222,  and  the  com-  I 

policyholders  referred  with  just  pride  P®"y  —  <>"  |  Pmy’s  assets  are  now  set  at  $42,910.-  _ 

,  to  ihe  company’s  assess  now  amount-  Every  $ly000  Invested*  j  The  surplus  earned  during  the  ^ 

lug  to  $21,877,767.00.  After  liabili-  . .  .  "a.s  $2,196,218  and  payments  to  * 

ties  have  been  fully  provided  for  Ibe  growth  and  expansion  of  ijp^poliojholdeis  amounted  to  .$_’,963,->|^ 
(there  Is  u  substantial  net  surplus  of  insiiraiure  iu  Canada  is  strikingly  il/V''^J*  ,  •  /! 

!  SJ  025.364,h0,  estahlishin.g  beyond  a  lustratod  by  the  52iul  annua!  slate-}  During  the  year  the  company  s  j 
doubt  the  unexcelled  finatu'ial  posi-  meiit  just  published  Ity  the  Mutual  j  ^''^Tage  rale  of  interest  in  invest-  , 
'lion  of  Ihe  companv.  i-ib'  of  .Canada,  and  polieyliolders  of  ment  holdings  increased  from  7.-0  | 

Policies  issued  aiid  revived  during  ilu't  eompaiiy  may  well  eongralulatc  I'cr  cent,  to  7.56  per  cent  and  an  | 
Ihe  rear  'iniouiiled  to  $‘’0‘>7'»95  l  thoiiiselves  on  the  results  ol  last  i 'I'Potiant  deei ease  m  the  deatn  rate  i ; 
nmrking  0^  0“  the  most  sueres’sn.i  > ear's  operations.  They  .show  that  ! «««  experienced.  The  tendency  of  ,  I 
ve  irs  in  the  history  of  the  coniiianv  il'e  surplus  earnings  of  the  company  :  ^  operations  is  indicated  by 

The  tota  laJsurai^^^^^^^  "I'e  been  the  largo.st  in  its  history.  I ‘be  fact  that  the  surplus  earnings!' 

•ininiinls  in  tl*  6  006  667  the  liighesi  *  *"'  business  of  the  company  now  ex-  i  "'ere  u8  per  cent,  greater  than  those  ' 
vL  .  Lebed  in  eeeds  $228,000,000.  being  an  hicreaso  of  1920.  which  had  e.stabli.shd  the  j ! 

m.ii  k  leaclud  the  comiau)  hi.  the  previous  year. ' s  high  record  up  to  that  1 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


Tlie  management  of  the  company  a^d  it  is  confident 
I  bend  every  effort  towards  aclvaneing  or'thrquaider 

!  the  interests  mark.  Siuee  tbe  real  tosj  of  a  life  wwwiiifcww  : 

.During  1921  or  ei  »  1  ^  company  is  it.s*  surplus  i  .  TMAN  ANY  VPAD  VPT  ' 

i  O)  poluT  holdeis.  Of  t  s  a  ,  j'eaniings  from  year  to  .vear,  the  Mu- I  llnll  AIlT  TtAK  I  tl  . 

'  $454,051.89  repivsenteddivideiuis  and l,i(>  has  .sei  up  an  enviable  re-  7^  . - -M 

,  at  the  same  ‘ ‘V’^’bauy^  |  Toronto.- The  report  presented  htj 

iiouuees  that  the  dirideiids  M  a  „(•  i,„siness  writ- '  the  annual  meeting  of  the  Crown  Ihfe  ! 

1921  will  be  on  the  same  lilt  i.il  a- 1  ■,lthou,uh  .satisfaelory,  is  less  un-  Insurauoe  Company  shows  that  if 
I  SIS.  It  IS  to  fba^  than  tlie  finaiieial  results  at-  m,eeeeded  in  issuing  more  new  huki- i 

past  ten  years  this  eom^  'ness  in  1921  than  in  any  p-evious  i 

the  sum  of  $_,S(  1081— .  as  U''"’*'"  •  ;  Surplus  is  mainly  acquired  through  year.  New  policies  amounted  to  $7,-! 

I  or  surplus  to  lK)lu'>holdeis.  A  SI- |,,,p  ion  ,,,■  1, nee  faelors,  name-  :;42.03u  and  the  total  insurance  ini 

,  vey  o,  the  list  I'"' '  ’  1  ly  low  expense  ratio,  high  inter-  ro,.,.p  the  31st  of  December  w.i^- 

renew  the  sense  ol  pride  ainl  s(f  ui  .-|p(^,  ,.;,vniugs  and  low  niorlality.  Now  1  ,.>i,  o,,g  j-.j 

ty  which  every  North  American  Lilc,i,  io,p,,ened  that  in  the  .vear  1921  all  "'^-nhsiantja!  profits  were  made 
I  policyholder  enjoys.  ,  t  faeloi's  operated  so  as^  to  ,.ro-  „n-„„Kh.the  enhancement  of  security  | 

I  'i  irr  xirill'  .dmc  maxiinnm  lesii  s.  :  values  and  a  high  rale  of  interest! 

'  MUTUAL  LIFE  NEW  realized  on  the  invostmcntii.  The  1 

ur.fi  '"'■"’"rnf  .  IV  Vmipany  al.so  report.s  an  exception- j 

1  YORK  GOOD  VEAR  comp.Vn.v'raftairs  hav.’  ‘bcru  ceono^"">  ixperionce.  ’TUe 

,  ,oi,..,iiv  Innriici  re.srrve  fund  was  meueased  by  $6o2,- I 

I  The  Mutual  Life  Insurance  t  oiu-  ..  .  0U2  to -$3,711,138.  The  total  surplus 

:  pany  of  New  A'ork,  the  oldest  Amen-  investments  were  so*  c  irefnllv  earned  was  $221,148. 

!  “  nemns‘ rear  iii”l92l‘'  niHw  Tir  I’bu'ed  that  the  ‘  interest  earnings  dividend  of  7  per  cent,  on  the 

a  prospeious  "V  *  have  risen  from  6.41  p.c.  lo  6.60  p.c..  Pa>d  uP  capital  stock  authorized  .or 

standing  the  , ranee  iiueiest  earned  on  1‘a.vment  on  March  1st,  1922.  The 

ness  depiessuon.  ^**f‘Vrn  scV  an,V>'i vested  as.sets  was  on  the  avera-go  outgoing  board  of  directors  was  re- 
pald-for  totalled  v  I  C  60  p.c.  during  the  year.  Consider-  elected  for  the  coming  year. 

I  the  comimny  s  outs  .  (  ing  the  variety  of  securities  the  com-  ~  —  -  _ 

ance  on  December  ^  --V  I'anv  handles,  this  average  interest  earned  in  the  company  s  fifty- 

imposing  a.ggregate  of  $2.4. 2.b:il..  .9. , exceptionallv  "ood  The  two  years  of  beneficent  work.  '>ne 
P.ayments  to  policyholders  in  19211,,  .  .  ,  is  notable  bee iuse  in-  company  being  established  on  a  pure- i 

wore  $95,239,239,  and  receipts  from  j  Zoiver.s  result; 

policyholders  were  $90.309.6;*9.  j  .^o.-iality  in  the  v.v-ars  imm'e-  , ‘'V  V'*"  TT 

Among  the  payments  to  polic.vholders  ]  following  the  war.  That!"’'”'®  surplus  is  used  either, 

were  $27,770,218  in  death  claims.  I  f,„-eeast  has  proven  ’o  be  incorrect,  '  reduce  premiums,  to  incre.ase  the  j  ■ 
$10,672,006  in  endowments,  $2,598,724  -.nd  the  disinirsenicnts  for  deatli  j  insurance  or  is  Paid  , 

in  annuities,  and  $26,090,345  in  <iiv-  claims  during  1921  ware  only  41  pc.  r  i 

Idends  to  policyholders -  the  com-  of  the  amount  that  the  standard  i 


and  it  is  confidently  expected  that '  ' 

next  year  will  see  its  business  in  ex-  w^,,oa,aemeaae. 

2“,.“'  r';;';';,, ‘'ll  I MDRE  NEW  BUSINESS 


.'S; J  THAN  ANY  YEAR  YET; 

e  re-  . - -Al 


renew  the  sense  of  iniile  and  si'cur  -  |  i-iivnings  and  low  nioiTalily.  Now 
ty  which  every  North  .\merieau  l-ilCiji  iiiipjiened  that  in  llie  .vear  1921  all 
policyholder  enjoys.  ,  |tlu>.';c  factors  operated  so  as  to  ino- 


Merchants  Casualty  Company 

HOMK  OFFICE 

lOIh  Floor,  EIrrtrle  RuIIitu; 
Chaaibrm,  Winnipeg,  Man. 

Canada's  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FClit.  1NDE.MN1TY  for 
disability  by  accident  or  jickne.s.s — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  noil-confined  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office— .Hoynl  Bank 
Bnildins,  Toronto,  Ont, 

Branch  offices  everywhere  In 
Canada. 


I  The  Financial  Times  reaehes  a 
class  of  people  who  are  Interested 
'  and  able  to  ha.v  iiivesimeiit  «eeiirl- 
lips. 


lailTIIAI  I  IPP  MPW  I  penso  ratio,  that  Is  tint  ratio  of  ex 

IVIUIUHL  Lilt  IlLfI  pcime  to  income,  fell  from  2u.  15  p.e. 

VflDlf  pnnn  YPAR  means  that  the 

lUnA  UUUU  I  fcnil  company’s  affairs  have  been  econo-' 
the  -Mutual  Life  lusuranee  t  om-  mi'ally  handled, 
piinv  of  New  A'ork,  the  oldest  Ameri-  . 

can' life  insurance  company,  reports  Jbe  investments  were  so  carefully 
a  prosperous  vear  in  1921,  notwith-  Placed  that  the  interest  earnings 
H..O  tho  -jin.nut  ..iiivpi-s-ii  hnsi-  bave  risen  from  6.41  p.c.  lo  b.bO  p.e.. 


the  company’s  outstanding  insur-  • 
ance  on  December  31  readied  t  he  I 
imposing  a.g.gregate  of  $2,472,651,779.1 
P.ayments  to  juilicyholders  in  1921  j 
wore’  $95,239,239,  and  receipts  from  ' 


through. the  enhancement  of  semirlty  j 
'  values  and  a  high  rale  of  interest! 
•  was  realized  on  the  investmentfi.  The  j 
.'eonipany  iil.so  report.s  an  exception- j 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FIIO.H  BF.lsT  Si.  JOHN,  N.B. 

,S,S.  “AI’STR.4L1N'B'’  . February  7 

y  FOB 

*  Nt>V  ZLALAM)  and  AI  STRALIA^  PORTS 

.  For  rales  and  other  infurniatioii  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ly  mutual  basis,  makes  this  result  | 
'  all  the  more  interesting,  because  the 
I  vvliole  of  the  surplus  is  used  either 


FURNESS  WITHY  &  CO.,  LIMITED 

^  (STKAMSHir  UWNIIRS  i  AGK.NTS) 

^  eEGlLAJl  StIiVIUES  OF  MOBFIiN  FRl'lDUl  SlL.tAlLKii 
—  FROM  — 

MONTRC.Ab 

.  TO  -  - 

Hull  — Ltondor*  &  An-tViforis 

(From  POHTLAND,  ML.,  iv  HULL— in  Y.inU:.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTU  LIIP  in  W  mter.) 

—  AGiLNTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FRLIGHT  STEAMERS) 

CANADA  A.M»  MAM.HLSITR 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Wiu'.er.) 

I  Apply  to  ; 

Fl’RXCSS  (VilHY  4c  C0„  LIJIlTEl), 

S  Board  of  Trade  BiiiU'ng  -  •  •  Jlor.lrcai. 


t  ONFEDEBATION  I.IFK  II AS 


In  onni.um.  ...wi  t-m  non '{.iq  i,.  .’n,-  j  2  .-.oU  ,  ,V  ill  cash.  !  I  0>FL1>LI{.\TI()a  I.IFK  I1.\S  |  at  Montreal  wh.ere  durin.g  Gic  year 

In  tinnuiti6P,  tU.d  $«6,0J(^o45  in  du-  oIhiuis  durin.i?  1921  wevo  ouly  41  p.c.  n-.u  *  *  *  i  ^  !  UKronn  iv  i<'»>u  i^i*?fi  winVi  wnc  L-nexavn  * 

idends  to  nolievholders  - the  eom-Lr  the  nmnnnf  ih-it  ihe  1  he  st.atement  show s  that  for  every  ;  Itl-.l  UlIU  HI  LS.'*  l.>  l.._u.|l.'2n  whicu  was  knawn  throughout 

pany  is  purelv  mutual  and  has  luv  tables  of  mort  ilitv  might  have  led  Invested  asset-s,  the  com-  In  the  fiftieth  annual  report  of  the  |  all  business  activities  as  a  year  cf 

SbnbterV  iti  L  VtV  JVct  V  pauy  this  year  has  earned  $46.47,  as  Confederation  Life  Association  far  deep-seated  depression,  the  host  re¬ 


stockholders. 

The  company’s  mort 
ieuce  iu  1921  was  extr: 
able  anil  couMilnited  ii 
tbc  .saviug.s  wliii  li  are  a 
dividend  tvi.MiM  uls. 


I  them  to  expect. 


rtality  exper-|  '’Ims  wm  have  in  Ihe  evnorienre  of  the  preeddiug  year, 

reiiiely  l'a\ui-;the  .Mutual  Lite  during  the  past  .vear  I't  ^  -MV-’n-miti 

matei  iallv  in' line-  poteAl  fa,  ..,;.;  ni,  work  to  .u- to  .« »8.21  LJ0c.9S.  havma 
,  .  .  . .  . ,1 . .  inrrea.scd  over  the  pi'cccdma  yrar  bv 


the  year  endin.g  December  31.  1921.' cord  of  any  yeai'’s  business  since  the 
I  notice  of  which  appeared  iu  Iasi !  inauguration  of  the  company  was  ex- 
v.eek’s  issue  of  the  Fiiiiimial  Times,  periouced.  Tlie  curre-ut.  year  i.s  l.ow- 


-leiiinil  iiii,'rease  Ihe  prolits  of  the  '•omuaiiy  by 
Itlie  b,rKe.'=l  amount  that  li.is  e,,f 


lurreasefl 

.4.5.:!6::.!i2t; 


j  special  attention  was  caiio.l  to  itu-  ,  \  or  t'\pos;,'d  to  n 
]  work  of  tile  offi,  e  <>f  llir  ,\ss,j<i.at  .on  li.T.  rcoiii. 


'll  ;  aMy  l  eli 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  11,  1922 


DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities! 


Thursday 


Tuesday  I  Wednesday 


Saturday  |  Monday 


Notice  Ib  hereby  Riven  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution,  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Wednesday,  the  FIRST 
day  of  MARCH  next,  to  Shareholders 
of  recoid  of  Gist  January,  1922. 

By  order  of  the  Board, 
FREDERICK  WILIJAMS-TAYLOR. 

General  Manager. 
Montreal.  20tb  January.  1922. 


High  j  Low  j  Higli  j  Low  |Askcd 


Abililii  V.  &  r>.  Co . 

j  Anies-Holdeii,  I’ref . 

I  Asbestos  Corporation .  .  . 

Do.  I’ref  . 

'  Atlantic  Sugar . 

1  Bel!  'I’elephonc . 

i  Brazilian  T.  L.  &  P . 

Bromptoii .  . 

I  B.  C.  Fishing  . 

Can.  Car  &  Foundry.  . .  . 

'  Do.  I’ref . 

i  Canada  (.'enient  Co . 

Do.  I’ref  . 

Can.  Converters . 

(jin.  Cottons.  Pref . 

(jin.  (ien.  Kleetrie  .  .  . 
Can.  Steamship  Lines.  . . 

Do.  Pref . ,  ,  . 

Con.  Mining  &  Smelting. 

Detroit  United  Ry  . 

Dominion  Bridge  . 

Dominion  Canners . 

Dom.  Coal.  Pref  .  . . 
Dominion  Cdass.  Com 
Do.  Pref 

'  Dom.  Steel  (’or])..  Pref 
Dominion  Iron.  Pref 
Dominion  Textile .  ... 

'  Do.  Pref  . 

Illinois  Traction,  Pref  , 
Laurenlide 

Lyall  Construction  Co 
Alontreal  Power  Cons  , 
National  Breweries 
Ogilvie  Milling 
Ottawa  L.  H.  &  P.  Co 
t^ueliec  Ry 

'  Riordon  P.  &  P.  Co  .  . 
j  Shawinigaii 

)  Spanish  River  . 

Do.  Pref  _ 

Steel  of  Canada,  x.d  .  .  . 
Do.  Pref 

St.  Lawrence  Flour,  xd 

Toronto  Ry . 

Wabasso  (’otton  . 

Wayagamack  . 

i  R.  E.  Steel . 

Do.  2nd  Pref . 

Mack  ay  . 

Price  Bros  .  . 

,  Siier.  Will.,  Pref . 


The  Royal  Bank  of  Canada 

IHVIDEXI)  13S 


Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  eent. 
per  annum)  upon  the  paid-up  eapital 
stock  of  this  bank  has  been  declared 
for  the  current  qiiagter,  and  will  he 
payalde  at  the  bank  and  its  branches 
on  and  after  Wednesday  the  first  day 
of  March  next,  to  shareholders  of 
record  at  Hie  close  of  btisines.s  on 
the  Ijtli  day  of  February. 

By  order  of  the  Board. 

C.  E.  NEIl.L. 

General  .M.it’;  ;f."' 

Montreal,  One.,  January  17,  1922. 


Dividend  No,  111), 

Nolice  is  I'.ercby  given  that  a  divi¬ 
dend  of  'I'hrce  I’er  Cent,  upon  the 
capital  slock  of  tliis  Bank,  being  at 
Hie  rate  of  twelve  per  cent.  lies 
annum,  has  iieeii  deelaied  for  ih.' 
niiai'ler  eiuliii.a  2Stli  Feliniary  ne\l. 
and  that  the  .same  will  be  paj 
aide  at  Hie  Bank  and  its  Rranche; 
on  and  after  Wednesday.  I.sl  .Mar'’'.;. 
1922.  to  .sliarelioldei's  of  icrnr-!  i 
I  lie  close  of  business  on  Hie  F’”, 
of  i•'obrllal■.\ ,  192'.’. 

By  order  of  tlie  Board. 

JOHN  A 1 151). 

General  .Mau.v 
I'oroiiio.  L’oili  .Inimai'.v. 


Montreal  Tramways 
St.  Maurice  . 


Saperi  2ualvtxf 

Hne^  Uhrkma.7iship 
9rea,ie^  Value 
in  ifie  World. 


INVESTMENT  RETI  RNS 

t.A»  !■*>  Oswald  A.  Mrinkwator.  M 

of  tlir  Montreal  Stock  K.xchanjxt'' 
Kate  I'ricc  1 

.\sl»esfo55  .  .  fi  M«... 

I  to,  I’ref  .  .7 

Hell  I'elcnhone  . M  in7't 

( 'ar.Hfla  (  '‘inent  .  »>  .'id ' 

I  )o.  I’ref  .  . .  7  PD 

t'anadian  (‘toiverlrrs  .  7  7D 

I ’ar.fttiian  ( 'ot  tons  .  . N  SD'j 

1  h».  I'ref  .  .  .  ♦»  so 

< ‘an.  (icncral  I’.leefrie  .,  H  !».% 

('anatla  Steamships,  Pref  ..7  Wl  , 

I  Hridge  .  I  .’ifi*  • 

Dominion  t'oal,  Pref .  7  ii7’j 

I  lominioii  (ila*)*^ .  ♦»  r»ri 

Do.  I*ref  7  fiD 

Dominion  Iron.  Pref .  7  til 

Dominjtiii  Steel.  Pref .  B  fiO 

Dominion  Textile . 12  Idd  ‘  j 


illettc  Safetv  Ka/.or  Lo 


NEW  YORK  STOCK  FLUCTUATIONS 


riit'  Hoiirtl  t>f  Dirt'ctors  liav#*  ttv 
(la\  tloflit rod  ;i  slot'U  tU\itlrinl  «>. 

Irtini  the  tiffivt*  i»r  Iht' 
Old  Colou.x  'Pnisl  I  (impaiiy.  Hostoii. 
Mass.,  on  Junt'  Isl.  1M22,  tt»  sliait* 
Iiolth'is  ol  rocorti  ;il.  tlie  tioso  of 
Inisiiir.^s  Aliiy  1st,  I!CLV 

I'liANk  .1. 

T’ri\Tsuror. 

Ilosion.  .Ian.  II, 


(l  urnishc-'i  hy  Shcarsi*!!  llnminill  I’o.T 


Net  t  hange 


Alli$*(”haliner.»-  . 

\m.  Agpi.  <  heinieal  . 

.\m  Beet  Sugar  . . 

\m  Boflh.  Magneto  . 

Am.  t  'an  . . 

\m.  <  'ar  Ar  Foundry  . 

.Vm.  t  'tO ton  Dil  . 

\m.  I »r.  Syndicate  . . 

.\m.  Hide  A  Leather . 

Do.  Pref . 

.\m.  Ice  . 

.\m.  Inter.  <  ‘orp . 

\m.  Linseed  . . 

Am.  Locomotive  .  . . 

\m.  Ship  &  t‘om  .  .  .  .  . . . 

Am.  Smelting  . 

Am.  Steel  Foundries  . 

Nm.  Sugar  . 

\m.  Suiiiat.  Tob  . 

\m.  Tcl.  A  Tel  . . 

\ra  Woolen  . . 

.\niiconda  t  opper  . 

.^lchlsoll  . . 

;\t laiitic  ( i.  &  W.  1  . . . 

Kaldwin  Loc'imotivc  . 

Baltimore  A  Ohio  . .  . , 

Bethlehem  Steel  B)  . . 

Brot  kl\n  Uapid  I'ransit . 

«  alifornia  Pet  ro|  . 

*  anadian  Pacitic  .  .  . . 

t  enf ral  Leather  . . 

<  erro  de  Paseo  .  ,  •. . 

t  handler  M»»tor'«  .  . . 

t  'hieagi>  M .  &  St .  Paul .  ....  . 
t'hfcago  Koch  Island  . 

<  hilr  coppor  <  t».  . . 

t  him*  i  'opper . 

(‘olorado  Fuel  . . 

t  'onsolidated  tias  .  , .  . . . 

t  'otilinental  t  an . 

( ■(»rn  Product  J*  . . . 

(  rucihle  Steel  .  . 

t  uba  t  ane  Sugar . 

L»»luml)ia  tia:*  . 

Kndicott  .1  . 

Krie  Kailroud  . . 

Famous  Players  . 

Freeptirt  Texa.s . 

(leneral  Flo<'tnc  . 

(ieneral  Motors  . 

tioodrich  .  . 

(iicat  Northern,  Pref 

t treat  Nort  hern  t  ire . 

t i uH  Slates  Steel 

In«piralion  <  ijppcr  . 

International  Harv..  N.  l 
International  Nickel 
intv'riiational  .Merchant  Marine 
Do.  Prof 

Internalionai  Paper 
Kansas  < '  Smith 
Kelly  Spritigtield 
Kennecoll  <  Opper 
Keystone  Tir*'  A-  Uuhher  •.  . 
Lackawanna  Steel 
Lehijfh  Valley 

Mexican  IN'trol  . 

Miami  Copper 

Midvale  Steel  . 

M  issouri  K .  and  T 
Missouri  Pacilie 
National  Lnamel 
National  Lead 

Nevada  ( ‘on«olida’e<l  <  •»f)pf  t 
New  Haven 
Northern  Paeihc 
N<»va  Se(*iia  St^'ol  .  . 

Pure  Dil  Co 

F’an.  .\mer.  Petrol  .... 

pennsN  Ivania  Kailr(*ad 
Pere  Marquette 
Pirree  Dil  .... 

I’unta  Sugar . 

Pieree  .\itow 

Pittsburg  t ‘oal  . 

pressed  Steel  (’ar 

Ka.\.  t 'onsolidated  Copp'-r  .  . 

Heading 

Hepuhiie  Iron  &'  S’ee] . 

Koval  Dutch  . 

St.  Louis  &  S.  F  . 

Sinclair  ( 'oiisolidatf’d  . 

Sh)SH  .Sheftield  . . .  • 

Southern  Pacilie  ....  . 

Southern  Kaiiway  . . 

Do.  I’ref . . 

Stromberg  <'r . 

Studebaker  . 

Teniies.'ree  Popper  . 

Texas  Oil  . 

Texas  Parntic  . . .  •  • 

Tobacco  products  ( ■<» . 

tJnion  PacTfie  . 

I.’niterl  Retail  Store.s  . 

U.  S.  Indubfria!  .Alcohol . 

17.  R.  Rubber  . . . . . 

L*.  S.  Steel  . 

Do.  Pref . 

Utah  Popper . . 

Vanadium  . 

Westinghouse  . . 

White  Motor  . 

W'illyg-CJverland  . 

Wilson  Parking  ('o . 

W’orthington  Pump  ....  ... 


10  for  18 
ZO  "  55 


-Aizd  itt  tms 
ofdO&IOO 


DIVIDKM)  NOTIC  E 

Investors  Service  C'urporHlion  of 
Canada,  Limited,  Toronto,  Ont. 

Notice  given  that  a  di\ld('iid  at  tin- 

rat)’  of  7’*  p)r  •cut  per  anuuin  ha«<  bc«Mi 
d  elan  d  on  I  ’lilly  I ’aid  I’rcfereucc  Shares 
of  iId-  t 'oi  porat Ion  itoin  tli<'  dat<'  of  iM^«ti< 
to  I  a  ri'DilU'i  .'tisl.  ID'.'I 

'rtic  di\hnii«l  is  "it  r*'hinai\  L'ch 

^  pexi  and  .  tliv'  iiaiMtif  of  |  h** 

pivialToti  t*  ill  be  »1)*  •  <i  iiotn  I  iln  imi  y  .all 


Howard  Smith . 

Do.  I’ref.  . . 

Lake  of  the  Wooda .  ,  .  .  . 

|)o.  T’rrf . 

Laureritide . 

Lvall . . . 

Coffopp . 

1  >f*.  Pref.  .  . 

Mont  real  L.,  TI  A:  P . .  . , 
Montreal  Tramways 
National  Hreweries  iPar 

\  aluc  $2o) . 

penman’s . . . 

rio.  I'ref. . . 

Shawinigan . 

Spanish  Iliver. . 

Do.  Pref . . 

Steel  of  ( 'anada . 

Do.  TVef . 


24  new  houses  have  actually  been  sold  during  the  past  five  weeks  in 


c.  n.  .M'lncAN. 

tJecreturi 


La  Paz  Oil  Corporation 

STA'I'KMEN'r 


THE  MODEL  CITY 


On  ncfouiit  ol  llio  5;n’iil  nnmbrr  of  t'lKiuirii's  ricrhod  from 
t'i!n;i«l;i.  I'.S.A.  iind  Ab'xirn  for  inrurnnilioli,  it  1i:ik  Im'cii  ilnomvd  nd- 
visabb'  to  jnililisli  Hio  followina  lavls  : 

1.  Tlip  bs.sm  il  Capital  of  Ho'  < 'oi  poral  ion  i.s  $  1 9. 1  ttO.otHi.  II  i.s 
not  iliti'iidoil  noi’  oxpi'clfd  tlial  fiirHifi  Capital  will  In'  isani'd 
and  as  ii.snal  same  raniiot  lio  ilonc  wiliioiit  llic  conHi  iil  of 
Ihn  Board  of  Directors. 

2.  'I'lic  I’ar  Value  of  Itic  .shares  is  .i|o,oo,  ('I'hci'c  is  oiilj  one 
class  of  Sloi’k  ) . 

There  arc  no  \loi  l;;a:;cs.  Bonds  or  I’rcfci  red  Slock  anil  it  is 
not  neecstary  nor  intended  to  crc;ilc  any. 

•!.  'I'hc  proiicriics  of  the  Cinpoialion  consist  of  oioi  .-..oon  acres 
of  well  locali'd  oil  lands  in  .Mexico  in  bolh  llic  I'opila  and 
Sonlticrn  <  0111111  >  Fields. 

.■i.  riic  Curpoialion  lias  a  inodnclioii  ol  o\ci  .-i.'noo  liarrcls  daily 
on  l.oi  9  Topila. 

li.  The  lilies  arc  salisfailory  to  the  1  01  pora  I  ion's  .Mexican,  .New 
I'ork  and  Toronto  solicitors. 

7.  Till'  Corjioi alioii  lhroii!;li  owiicrsliip  in  I'asc  Oil  <  A.  and 
lie.gciil  Oil  I'o..  Iia.'-  dircci  inlci'c.<l  in  lil’.nnii  acres  of  wcll- 
sclc<'ted  oil  lands  in  'I'cxas,  Oklahoma  and  l.oiiisinna. 

S  I'lie  I  oi  poral  ion  has  nniiicriais  offers  to  drill  on  several  of  its 
properties;  and  eontraels  are  now  in  process  of  iieuol iai ion 
for  a  nniiiber  of  wells  on  a  iiereenlaisi’  basis  wiilioni  eosi  10 
Hie  ( 'nr|)oralioii. 

li.  Tin:  I'orporalioii  lias  no  debls  etlier  Hiaii  1111  rein  Iia bi lit ies. 
|a.  The  present  polii-j  ol  Hie  <  01  poi  .ilioii  is  to  dcM'lop  iis  pro¬ 
perties  on  Hie  basis  of  letlili.;;  oilier  (oiiipaiiies  drill  on  sliaies 
at  no  expense  to  I..1  I’a/  niitil  a  siibslaiil  ia  I  snrpliis  bas  been 
^  aeeniiinlat(;d  and  eontinnoiis  dividends  are  well  assiiied 

isgd.)  i.v  I’lz  on.  « vtihv. 

IN'iir.i  M.  I'elhiH, 

Toronto.  S  Feb  .  1922  ‘  '  I'resideiil. 


OTHERS  FOR  SALE 

Ready  For  Immediate  Occupation 
Or  For  May  1st 


Delached  and  .semi-dctcic  hed.  6  to  8  rooms  and  attics  —  all  of  solid  brick  and  con¬ 
crete  construction,  decorated,  modern  and  complete  in  every  respect  —  on  large  lots 
already  graded  —  adjacent  to  Mount  Royal  Station  —  10  MINUTES  FROM  THE 
CITY,  VIA  C.  N.  R.  SUBWAY. 

$10,000  to  $14,500  on  easy  terms  —  $500  to  $1,500  cash,  balance  $90  to  $120 

per  month. 

Liberal  Discounts  For  Cash 


tuiit  On  a  Better  Plan— For  Endurance 
Appearance  and  Convenience 

We  Invite  Inspection  and  Comparison 


lilt;  (\N\I)|\'  XHI.’IIII  l.’N  MHMI!i\l  I  VM)  «  0  M  I’ \  N  V.  ’  I  Ml  I  F  D. 
Is  Bank  (if  >ina  .'*e<>lia  Bldir. 


DO  YOU  KNOW 


I'ietoriu  fSiiiiare 


-  what  is  hack  of  the  recent  - 

]00[ '(  advance  in  the  stock  of 

Radio  Corporation  of  America  ? 

No  other  company  in  the  wireless  industry  seems  to 
have  such  remarkable  possibilities  as  Radio  Corpora¬ 
tion. 

What  are  its  pluii.s  for  — Whiit  success  is  attending 

World-Wide  wirele.ss  ?  the  sale  of  the  wireless  re- 

-  What  connections  have  reiving  sets  for  the  home  ? 

.Anier.  Telephone  &  Tele-  — What  are  the  market  pos- 

.graph.  General  Electric  and  siliilitio.s  for  Hie  stock?  Will 

Westingiionse  Electric  with  Radio  stuck  dtiplicate  Bell 

Radio  ?  Teleplione  ? 

Our  .Special  .New  Illustrated  Report  for  investors  will  tell 
yon  Hie  Romantic  Story  of  World-wide  Wireless  as  well  as 
answer  the  foregoing  iinestions,  and  gives  many  other  Im- 
liortant  facts. 

SriiJ  today  for  the 

VEll  II.I.lSTIMil  l)  KAIHO  KKI’OUT. 

No  ohiigaltuii. 


ffii  idciid  Aiiinlier  !)l. 


Dome 
Hollinger 
Lake  Shore 
•  McIntyre 


Hollinger  Consolidated 
Gold  Mines  Limited 


Divideiul  Notice 


NoIh  hervby  civon  tliat  a  LMNidfclul  of 
for  th*-  Quaitcr  ending  th*-  31«t  day  of 
.Jammry.  1022.  I>*  int  at  tlie  rate  of  p<  r 
annuin.  hii.s  b*  *  ti  dtclfeivd  upon  the  I’ald-up 
.<7uiiiUlHliv*#  1 ’referred  ytock  of  the  Com¬ 
pany’  to  Shareholders  of  record  at  the  elo.si^ 
of  biiHintas  on  th#'  jilst  day  of  .January,  and 
paAa>*l«  on  the  J?»Th  day  of  l-Vbruary,  1D22. 

IN  ortlei  of  the  Board. 

AHMAN'D  IHTFL’JS. 

Serretaiy-Tiea>»ui  er. 
Nioiitival,  January  oOth,  1022. 


t“.\n  I’crsniial  Lhihilif } ") 

.\  dividend  of  I'r.  upon  Hie  paid-up 
capital  stock  of  Hh'  <  ompany  has 
been  declared  payalde  on  the  2.5lh 
day  of  February,  1922.  on  which  dale 
cheques  will  lie  mailed  to  share¬ 
holders  of  record  at  Hie  clo.se  of 
business  on  the  loth  day  of  Februarv, 
1922. 

Dated  Hie  Gi'd  day  of  February, 
1922. 

D.  A.  DUNLAP, 
Treasurer. 


ST.tNDARD  MIMN*;  yt OTATIONS  Th.-For . 

.  ,  ,  ....  Coniag  . 

A^i\‘‘d  Bid  j  (;rown  KcNserve . 

Gifford . 

lb  9^4  Great  Northern . 

2  1*4  Hargreave . 

.‘W  La  K«me . . 

.{  M’K.-D . 

...  80  Min.  (’  . . . . 

Kipisaing  MiriGB . . 

24  .">0  2.‘L50  Dphir  . 

P.4  -  »  . 

S  41  H  :{8  Silver  li 

M  0'^  Timidkuinlng . 

:>  ;j  'J’reth’y . 

•M  Do 

2  44  2  4.‘i  MIS<  KLLiNEOrs 

lofj  loV.  I  Aja-T  . . 

7*4  7^4  I  Eureka  . 

27  -  I  R^x^kwood . 

20^7  20  Petrol  .  . . . . . 

It;  ’  l.=>  V.  Ga*» .  .  .  .  , 


GOLD 

Atlas.  . . 

Apex  .  . . 

.\rgonaut  . . 

Baldwin  . 

Dome  E . . 

Dome  L.  .  . . 

Dome  M . 

Gold  U 

iiollinger  i  Vntra! 

Huutun  . 

liispiratiuii ...... 

Kirk  L  . 

Melntyre. . 

Muiieta . 

Newray . . 

S.  Keora . 

V. .  N.  T. . 

P.  Cfowm  . 

IL  Imp  . 

Preston  . 

Schumacher . 

Tk.-Hu.  .  . . 

Th.-Kr  . 

.  I  n>||ve  . 

W.  Tree  . 


The  present  siivnpth  and 
*  activity  of  the  shares  of 
these  biff  Gold  Mininff  Coni- 
panies  in  the  markets  is  sim¬ 
ply  a  reflection  of  the  im¬ 
proved  operalinff  conditions 
which  now  prevail  for  Gold 
mines. 

These  condilit»ns  ff uai.iuit-f 
further  increases  in  produc¬ 
tion  and  jirofils. 

Let  us  give  tfou  the  essietUud 
defaHs  cortcerntng  fhet‘e  com¬ 
panies. 


STANDARD  OlE  STOCKS 

j  <Sp#*<ially  Furnished  by  Jenrka,  (iwynne  & 
Bid  A 

I  1  Anglo  .American  Dil  ..  .  .  174^ 

j  2  Atlantic  Refining,  Com  98.>  H 

;  :i  Do.  Pref  ll.**  1 

[  4  Buf  keye  Pipe  Line .  91 V;. 

,j  f>  Eureka  Pipe  Line  .  88  * 

'  t>  lUiuoia  Pipe  Line .  Jfi7  ] 

7  Indiana  Pipe  Line . .  89 

S  National  Tranait  .  29 

j  9  New  York  Transit  . .  1.S2.  1 

<  10  -  Northern  Pipe  Line .  100  1 

I  11-  -Ohio  Oil  267  2 

12  -  Prairie  Dil  A:  fJas .  o80 

j  Hi  — i’rairie  I’ip#*  Line  . .  240  2 

j  14  — Southern  rifre  Line  . .  94 

;  Ia  South.  Penn.  Oil  .  188  1 

16  Standard  Dil  uf  Cal  .  9  > 

:  17  Do.  Ind  . 

■18  Do.  N..I..  Coin .  1T.7  I 

19  Do.  N..J..  Pref  .  1 11*4  1 

j  20  Do.  N.V.  _  :L',«  ;l 

’  21  Union  Tank  t’ar.  <’<>rn  .  .  **1 

,  22  Do.  Pref.  ...  101*4  1 

\  af’uum  oil  ... 

121  Imperial  ( Ml  Limi>*'d  .  101  I 

2'-  Jnio*'natior>aI  prir,  Fo .  1 1 


Gillette  Safetv  Razor  Co 


Oiir  offices  nrc  lieudiiiinricrs  for  Iiifunnation  on  Rndto  Cor. 
poratinii  and  its  stocks. 


i  'I'he  Board  of  Directors  have  to¬ 
day  df dared  a  quarterly  dividend  of 
it:;. (If)  i»pr  shaie.  jiayalile  from  Hie 
office  of  the  Old  Colony  'I'nist  Com- 
l>any,  Boston.  .Ma.ss,.  on  .March  1st, 
1922.  to  stockholders  of  ictord  lann- 
ary  1922. 

FKA.VK  t.  F.MIKY. 

Trca.'^ni'cr. 

I  I'.o-ioii,  .Ian.  II.  1922. 


Hamilton  B.  Wills  &  Co, 

t.lMITKI) 

Fnuvdrrl  tuo',  Shirl: 

B  ills  Itidg..  !HI  It.-I  t  SI. 

—  — -II  -I  ..I  Tclrptldiie  .\del. 


NEW  YOBK  EN<  RANt^E  BATES 

Thursday,  February  2nd  .  4  17 

Friday.  Feh'’uary  3rd  . .  } 

Katurda>'.  Februar.v  4lh . ^ . 

^tondav,  February  Oth  .  .  19) 

Tiie«da>  ,  Frtmiary  7ih  .  \  17 

Vt  Kdn»»^da.\ ,  f’rbruar.s  Hfh  . 1  17 


r/ 

T«r<>iH(*. 


sii.vr.R 

Vd«n»r,  .  . 

.* 

T4*‘nver  .  . , 


'I'nhles  continued  on  imgc  1 1. 
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Winnipeg  Electric  Railway 
7%  Cumulative  Preferred 

At  present  price  returns  8,75 per  cent. 

ACCORDING  TO  AN  APPRAISAL  BY  THE 
Manitoba  Public  Utilities  Commission  assets  behind 
the  Preferred  Stock  are  valued  at  $490  per  $100 
share. 

Net  earnings  in  the  twelve  months  ended  August  31st, 
1921,  were  four  and  one-half  times  the  dividend. 

•  Send  for  our  special  bulletin 

McCUAIG  BROS.  &  COMPANY 

MEMBt.KS  OK  THK  MONTRK«l,  S10f;K  EXCHANGE 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Street 
MONTREAL 


PROV.  PAPER  CO. 
EARNS  11.39?^  j 
COMMON  STOCK' 


,  Despite  Year  of  Depression  in! 

Industry  Concern  Was  Able  to 
j  Operate  Paper  Mills  at  81  p.c.  * 
and  Palp  Mills  at  95  p.c.  Ca- ' 
j  pacity — In  Strong  Cash  Posi-  j 

I  tion.  J  * 

I  Toronto. — With  fbf>  drmaiifi  for  the  I 
I  products  of  pulp  nnd  paper  mills  I 
1  show  I  ns  a  consideiabjc  falling  ol'i  ' 

J  during  the  past.  ye<ir.  the  statemciu' 

1  that  the  Provincial  J>apcr  .Mills,  t.im-j 
:  ited.  were  able  to  operate  their  paper! 

I  inill.s  at  81  r»er  cenf.‘  and  their  pulp  I 


>0  HJTt  H  IN  STKKI, 

MKKtiKK  Nl  tilU  lA HONS.  ' 

.New  Vork.  Tliere  has  been  no  I 
hitrtf  in  the  negotl'af ioivs  looking 
fo  a  merger  of  Midvale.  Republic.  ; 
f.ackawanna  and  several  other  in-  [ 
dependent  steel  comiKinics.  The 
work  now  under  way  is  largely  in 
connection  with  valuations.  A 
definite  announcemeni  relative  to 
the  ternif  of  merger  ran  harffly  bf 
expected  in  the  near  fiiiure,  due  to  ' 
llir'maii.v  eoirtplications  arising  in 
fi.xitig  pioper  valuations  of  plants, 
ore  and  coal  deposits,  etc.  Alt  in¬ 
terests  concerneil  are  working  in  , 
harmony.  ' 


N.S.  TRAMWAYS  HAS 
BIG  POWER  CONTRACT 


Gossip  of  the  Week 


.SI.I.I/IN't,  Ql  hBhl  IM.  j  iRiiiiies  Board.  The  contract  ninsl 

The  iccent  decline  in  Qucliec  Rail-  jy,.  thirty  year.s 
way  which  has  carried  the  price  down  -phe  development  allude.l  to  above  ! 
to  around  -1  was  anything  but  ex-,  been  the  centre  of  much  liealeil  ^ 
pected.  W  bee  the  stock  was  •^'debate  and  ba.s  constit  iited  one  of  the  I 
points  higlior,  the  hticet  liad  the|  [Kj.nts  upon  which  civic  politics  have 


i  Tlpo  slalemeiit  is  made  nii  reliable 
'authority  that  ;in  ariangement  hasj 
been  entered  into  lietween  the  .Nova 
Srotia  Tramways  &  Power  •  ompany 
and  the  (Government  of  NVva  Seotia 
throngti  the  .N'ova  .Scotia  Power  Com-i 
I  mission,  h.v  which  the  Tram,  i- 
Povvi'r  Conipany  will  inireltasc  from  I 
the  (  'omniissPti  electrical  energy  I 
and  power  up  to  ;i  total  of  IS.odO.ooO; 
kilowatt.s  per  year. 

I  The  unilerstaniHng  is  that  the  com-  • 
pany  will  obtain  the  current  at  cost  ' 

I  from  the  hydro-development  of  thei, 
i  Power  t'ommis.sion  at  St.  .Vfargaret ';  |  j 
^  Bay.  near  Halifax.  j  I 

I'ndcr  the  iigreenirnt,  the  company  '  ! 
1  will  distribute  the  powei'  to  con-|' 
j  :  timers  in  the  Cify  of  Halifax,  at,  ai 
I  rate  to  be  ordered  by  the  Ptildir  j 


nancial  report  is  the  strong  cash  po- 


I  mills  at.  !»5  pei-  cent,  of  way  wbieh  nas  cai  i  lea  tne  price  aown  -pjjp  development  alii 

.should  Im;  gratifying  to  shareholders.  .T-’,  ;  has  been  the  centre  of 

The  outstanding  feature  of  the  fi-  \\  bee  the  stock  w.ts  a,  ba.s  constit ii 

I _ _  noint'i  hivniNr  tnr  Strrrt  hsAfl  thf»  _ _ _ _ • 


McDougall  &  l^wans 

Members  of  ths  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Oireci  Private  Wire  to  ell  Branches  end  New  York 


■  '  ^  ‘  “ }  ^Hion  in  which  the  company  st.riofl  I  Tor  a  Ion;;  time.  Many  pro- 

"  .  -  p  ■  i.j  ^  ithe  end  of  its  fiscal  vear.  Dec-ember  1  I?  positions  have  been  made  and  refiis- 

w  A  W  9  A  m  ^  m  M  m  r  vsk.  <-'apital  account  shows  a  I finally  decided  that 

fj  V  I  fw  Ja9  a*  a  WM  iKI  rh  '  change,  a.s  |:;.30,000  was  spent  I  thesR  Pifl'f't'ons  would  be  fulfilled,  fommi.ssion  would  undertake  the 

K,^  JCa  M\  Oi  M  M  /IV  iVM  MJ  on  improvements  to  plants  and  eonin-1  About  that  lime,  some  intluence  The  work  is  now 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


.  on  improvements  to  plants  and  equip-  About  that  lime,  some  intlvience  The  work  is  now 

'  ment.  New  boilers  were  installed  In  to  intervene  which  tilted  the  I  p,.3^Ptjf,.jlly  completed,  to.gethcr  with 

i  some  instances,  extra  storeroom  was  stock  in  the  (ipposife  direction,  bell-i  ,jn>  transmission  lines  to  Halifa.x, 

!  obtained  at  Thorold.  a  neVv  fire  T»ro-  became  free  and  support  was  - - 

lection  sy.stem  for  the  protection  of  belief  that  Qi  XyrnC  PD 

I  the  wood  pile  installed  and  a  newr  ‘h®  compan.v  had  had  an  oxcellent ,  A|y|yU^  PLAYcRo  CO. 
j  waterworks  sy.stem  has  been  built  in  tell  away  to  the  Jow'  i  jayr  Mil  ry  lyTmtCTC 

I  order  not  to  have  to  rely  on  the  city  Poi"’  1"  »  time  and  ho  stock  [  ALLEN  INTERESTS 

'  for  their  supply.  These  improvements  ®  down  to  levels  vvhKh  _  j 

will  make  possible  more  economic  PrevailP'l  tl  u  time  when  conditions  statement  is  made  ih.t  thp 

_ .  V  iff  fYi  It  if^flv  by  fl  -  whercr'is  to-dny  ^  siaiomcni  is  made  that  the! 


21  JORDAN  STREET 


TORONTO 


W’e  Offer  Unexcelled  Facilities  for  Dealing  in 

Canadian  &  American  Stocks  &  Bonds 

Securities  Purchased  on  the  Partial  Payment  Plan 

DUNCANSON,  HOW  &  CO. 

H'lOrK  A>'D  BO.ND  BROKERS 
Mrmbers  Torunto  Stork  Exchangr,  Montreal  Stock  Kxrhan;. 

10  Jorilan  Street  20  Main  Street  Ea»t 

TORO.STO  Direct  Private  Mires  to  Montreal  HA.MILTON. 


JOHNSTON  WARD 

a  I  MO.NTRMAI.  STOCK  K.XCHAAGI'; 
f  TttnuiVTO  STOCK  K.XCIIAAGKJ 

Head  Office:  -  171  St.  .Tames  Street 

.MONTREAL,  Ql/E. 


I  j  the  previous  year  at  $7,61 1,. 5cil.  Real  j  diction  '  as  made  that  the  stock  !  Q'’®'' fhe  Allen  Theatres  have  already  _ 

' :  eetiite.  Ivuildings,  equipment,  etc.,!  would  .=tioitlv  do  better.  No  expian- 1  P^®f  deposited  in  the  bank.  .MI  that!  -r  1 1 

were  vaJned  at  $.3..‘?06.40f).  ;  a  tion  wa.s  offered  beyond  an  allusion  j's  lucking  is  said  to  he  the  cndorsa-|  lahips  (‘ontiiiiie( 

I  The  liquid  assets  of  the  company!  to  the  next  financial  report  which,  itifion  of  all  the  shareholder.^  and  fhi;;  rage  I.t 

I  include  cash  In  bank  and  on  hand,'  was  said,  would  Ukely  show  that  the !  comivletion  ol  a  few  minor  details.  1-^— — — — — 

$1.38, ft2o:  hills  and  accounts  rcceiv- '  adverse  balance  rtf  previous  reports!  I uder  the  plan,  the  enfire  theatri-  Mnnfpool  llnlicfai 

able.  $71.3.8!)!);  Victory  bonds  (pari  had  been  reversed.  j  cal  interests  of  the  Allen  in  Canada  mUllllBdl  Ulllldiei 

;  v.alue  $400,000),  $!lf):;.200;  Govern-  _  "  '*'*^0  the  hands  01  Famous  (tumifhcd  hy  Balfour,  ^ 

ment  deposit  on  timber  limits,  $100,-1  ('01,1  'IIU,\  (;.4S  .\I»VA>'('E.  I  Play^’s  Canadian  (  orporution.  .Xmcs-Hoidcn  Tire  7^;,  Pref . . 

I OOO.  andlnvestments.  $76,654.  making  f>ohinit.ia  Gas  and  Klectric  has  Tins  merger  will  give  Famous  ,  ‘'“■p."’""  . 

'a  total  of  .$1,443,778.  as  against  $I,-jhetn  steadily  advancing  for  the  past  1’'®-''®''’  eomjilcte  control  ol  the  mo-  Bclding  Corticciii  7' Pref  " ! ! 

!7'H.0.53al  the  end  of  December.  1!)20.  i  month  vi  so.  on  exiieclations  ihat'^'®"  Piftui'o  industry  in  ttic  Domin-  Do.  Ci.ir.mon . 

(■•urreni  iialrilities.  after  allowing  the  divHeml  rate  will  l.e  raised  some;  ion  and  add  ninety  houses  to  the  list 
for  dividends  due  Januarv  3rd.  1922,  time  thi.-  vear  from  the  present  $6  i  of  theatres  ov  ned  hv  them.  Canadian  fonncciicut  C  otton  8 


Tables  eontiniied  from 
Page  i;{ 

Montreal  Unlisted  Market 

(Furnifhed  hy  Balfour,  Whita-it  fo.V 

Bid  Ask 

.Xtncs-Holdcn  Tire  7'";,  Pref .  ...  70 

Do.  Common  .  24','  21 

Xrgnnauf  Cold  .  28 


H.VLIFAX,  N.S. 

SHkRBRUOKB 


MONGTO.N,  N.B.  .SVDNKY,  N..8. 

ST.  JOH.N’S,  NFLU. 


for  dividends  due  January  3rd.  1922,  time  thi.-  yeai'  from  the  present  $6|of  theat 


IMrccl  Wire  Conticcliuns 


amounting  to  $82.2.60.  stands  at  $476,-  dlvideml  payment. 

I  169,  compared  with  .$724,033  in  the  The  comparny  earned  over  $9  a 
I  pi'evious  year.  This  leaves  a  stir-  share  in  1921  and  should  show  larger 
plus  assets  over  current  liabilities  earning.-  this  year  because  of  in- 


Thc  amount  involved  is  liclievcd  to 


of  approximately  $968,000. 


As  was  to  he  expected,  profits  for  Date  in  Decernher,  1921,  new  30,000 
the  year  siiow  a  falling  off.  The  divi- 1  kilowatt  unit  w  as  put  in  service  in 


The  company  earned  liver  $9  a  ''®  I'f  woen  $4,0oo.000  and  $5.(.i00.OOO. 
are  in  1921  and  should  show  larger 

rning.-  this  year  because  of  in-  TDIIQT  0  nilADAMTCr 
creased  facilities  and  higher  rates.  I  RUO  I  &  UUHllHrl  I  Ct 
lie  in  December.  1921.  new  3ti.0ool  AA  VQ  riMT  pDOU/TU 

lowatt  unit  was  put  in  service  in  wUi  0  rlllL  UllUllin 


llarllaniJ  B.  MacDuugall 


Rohcri  E.  MacPougall 


MacDoujgall  &  MacDougall 

(Members  of  the  Montreal  Stock  ExchBoge) 

102  NOTRE  DAME  SiREET  WESl 

Telephone  Main  2.68  -2.»') 


8';  Preferencr  with  75''^  Common 

H  e  recommend  the  purchase  of  the  8' ,,  Cumulatit  e 
rreference  of  the  BRIDGE  RIVER  TIMBER  AND 
MANllFACniRING  COMPANY  LTD.,  M/ffi  iihrcfi 
Hc  give  a  bonus  of  7S%  Common. 

Prospectus  furnished  on  request. 

PATRICK  DONNELLY  &  CO. 

Investment  Securities 


:  dends.  however,  were  more  ihaji  j  i.iiminnaU.  completing  120,000  kilo,  i  .  ’ _  '  pr*'r 's*"*!!!' 

I  earned,  the  balance  available  for  the  1  floetric  ■-•••nerating  station.  On  Dc-I  Toronto.- A  large  number  of  .share-  D".  V:om‘m'n 
•common  stock  being  the  equivalent  of  I  eetniptr  ir.ili,  the  conipany  signeil  a  '  holders  attended  the  2.6tli  annual  ‘"I',”'  r""'’’' '*■ 
11.39  per  cent.,  on  the  $3,500,000  j  five  year  vtonira.el  with  the  i  ily  of'  meeting  of  tlie  Trusts  and  Guarantee  Drydpu  Paper 
'Common  outstamling.  The  slatcinrnt  ‘  (.'tncintiati  for  supplying  natural  gasjtto..  I.imiterl,  and  express'll  them  ('unlap  TPr  7' 
I  compares  as  follow  .s;  [with  mininimn  rate  of  .60  ceiiKs.  an  .selves  as  niorr  than  sal  i.sfied  with 

'  1021  1020  f  of  I.Oc  over  obi  rate.  Whole-  proKpe.ss  the  rompjiiiv  iTiiirle  iliii-  l*>ontpnap  Brf" 

Profits  !V)r  year..  .$728.77.6  $  1. 22.6.7 To i  Okie  ga?  rates  under  new  contract  the  past  year  (loodfrar'Tip' 

Till.  Hiul  YiivK.  ree  f1  22.'^t>5  Fun  to  a  niaxiniuin  rhiirse  of  G5c  per  T'residen)  .l;unes  .1.  W  iH’ren  in  Itis  arr^arf 

'  -  -  l.lMMI  .foet,  :lfldrp.^K  sni.I  ’  Kollin*frr  rons 

S7fi1.204  ?1.24fi.l4t> 


T*rrf.,G'-  in  arreari"  oO 

<.\'Anadian  Consolidated  Kelt,  7'*p 
Prof.,  in  arrears  .....  ,'yO 

Ilo,  f'ommon  10 

Canadian  Westinghousn  R''#  Cm.  106’ 
Canadian  Woollcnfl  7*^;  Prof  6.> 

Oo.  Common  17 

f'nrkphult  P|.»w7'V  Pref.,;LP;  in 
arr^’ars  Pay.  ,t;i 

Cosjfrave  brfwrrios 
Cuban-Canadian  SigarS',  N.V. 

I’ref.,  in  arrf'ars  1  ] 

|H).  Common  -j 

l>oin.  Power  Trans.  7',  Prof.  S3' 

Iio.  Common  .  23 


I  lunlop  Tirr  7' r  Prof 
KarnmiR  Players  8' ;  Pref.  and 
"O'*,  Common  .  x.ij.  3' f  N.V. 
Krontenae  Brf'wrries 


ITic  over  old  rate.  Whole-ii^o  proKrr.<^s  the  roinpjinv  iTinde  iliii-  PmiY^f-nae  BrowmV 

Res  under  new  contra,et  ,h(,  vear  (loodfrar^VT-r 

ixiniiim  ehiirge  of  65c  per  President  .luines  Wurren,  in  liis  arroar. 


33,.6.60 
1.60,000 
60.1100 
in  ooii 

24.6,00(1 


'  -  - 1  \MLRM  A^  LIH  0.  [(  lose  atlentOuv  from  vdiir  ilirecloi',- 

I  .ess  Inf.  paid  out  33, .6.60  K,2i37 1  AnieiK'Hii  Jgjv'oijiotive  ;  fortlicoin- 1  ;,||,|  p,\pr'iiti\e  officers.  It  ni:iv  md 

'  "  D(»pre('ir(tion  .  I.60.OOO  200.0fm' ing  umiual  report  is  expected  to  show  j  f, 

I  "  Income  taxes  .  OO.uOii  . ^  earning-  ol  between  $1.!  and  $14  a  thta  since  my  (  onneetion  vvil.h  the 

‘  Pfd.  divids  IpiOOu  llti.uoo;  shid’e  00  the  yutiior  issue.  c(vnipc(nv'.  in  l!to.6.  <'verv  traiisaetlon. 

I  Com.  divids...  24.6,OOu  2.67,.60o .  Rm.-ent  strengtli  in  American  l-o-  except  of  the  merest  1 'Entitle  .ha  rae. 

!  Res.  for  twd  i  if>JlU}tj\e.  bow  ev  ei .  is  prolvatdy  l.ased  p,,.,  |„,p„  .submitte,|  to  ami  ap- 

I  debts.  ..  .  Ul.tluOM-ather  on  the  company's  strong  ti-  p,-ove<l  bv  vour  Knaid  and  ever', 

- - Hi:n.i(  !a,l  position  and  oil  cxiieclation  j„„'  has  hcen  pul  through 

i  -  —— — -  — |ol  iivereased  railroad  buying  l■'d‘'’|onlv  by  the  iinaiiiinotis  vote  of  yniii 

.Surplus  for  year... $153. 844  $  633,403  vcai.  I  Board." 

!  Freviious  snrpltis  633,403  . M  the  clOec  of  1920  Ainijriciini  ceneral  .Maniiger  F.  B.  Sioekilale 

I  - - -  Doeii,  had  working  capital  of  ovci  |  h  id  a  few  words  to  sa.v  to  sharefiol'l 

I 'I'olal  P.  R’  I.,  snip. $787. 248  .$  633,403 1  $4'.uou(),()0t(.  .E  lTja.iiciaI  position  hahlpi..^  with  regard  to  Ihc  ctfccl  of  gen 


I  Surplus  for  year.. .$153. 844  $ 
(  Freviious  snrpltis  633,403 


I  add rcss.  sa i'l  H.blinKrr^rons'.ii<la«'.l  < ieid 

‘'6our  affair;,  conliiiiie  to  rfceTve  Home  Bank  7', 

'(■lose  atlentbui  from  \(((ir  (lireclor,--  Impeimj  (MI.  12' , 

,  Imper(al  Inharro.  (ana. la. 

and  expeutne  ntticers.  It  may  mU  <  nmmer, 

be  o((t  of  place  for  me  to  .say  I'}  vou  l■Huren(ic^^  fewer  f  , 
thta  since  my  .  oiinreti..n  wit.h  the  '■'Tver..''l  v  iTn’aoelTra''’"’ 
<*onipHn\.  in  IfHi.'i.  rvory  transHufion.  i>o.  conmnn 
r.xcopi  Y)f  thf  inrrrsi  louiinr  rh?i uHr-  ’'"T.''*'!' 

a  11  i.  -aa  1  a  .  IVof..  r)'4‘.  inHYrrHIf. 

lor.  h.Ux  Im  pii  snninitlrd  niid  np-  Im.  iv»mrnon 

proved  bv  vfMir  Hnjird  .ind  rvri*’,  I 'Ihoairp?,  Montrrai,  7*“ 
lr<uiK9rl Kin  hns  hrpn  pul  throiuh  Do.  C(»mmoii 
onlv  hv  Ihr  iinHiCrnoils  voir  of  VOIII  L“ow>  Thfatr*^,  Tnrnnfo.  7^' 
Board."  ■  I'.T'.- 


thta  since  my  (oniieetion  wil.h  the 
eonipan,\.  in  190-6.  every  f ransaction. 
except  of  the  merest  I'nitiiic  charac¬ 
ter.  h.o,  been  submitted  to  ami  ap- 


(feneral  .6lHruiger 


B.  SIOiJv'Ih  le  j  t.,oew*a  Theatres,  Ollawa. 


189  St.  James  Street  -  1 

Investors 

Bulletin 

Mailed  weekly  to 

clients,  contains  re¬ 
liable.  up-to-date  news  on 
active  mine  stocks. 

Clip  the  following  cou¬ 
pon,  mail  it  to  us  and  have 
your  name  placed  on  our 
list  free  of  charge 

Simons,  Agiiew 
&  Co. 

Meuibprs  Staniliird  .Stuck 
£xcha)ig<‘ 

McKinnon  Building, 
Toronto 

Simons.  Agnew  &  Co.. 
McKinnon  Bldg.  'I’oronto 

•  Please  place  iny  name  on 
your  list  to  receive  Investors’ 
Bulletin,  free. 

Name  . . . .' . 

Addrcs.s  . 


Rurneh, 

I/PORTEOUS 

1  &CO.  o 

STOCK&BOND 

BROKERS. 

Mtmattts  tformttM.  srooeexauum 

i7.sr JOHN  STREET.  MONTREAL 

■  TELEPtlONe  MAIN  838^6 


Inves'tor's  reckd 

Wilt  f  fnanefal  Stmes 


MONTREAL 


Phoue:  Stain  S7ZU 


I  ORGANIZATION  NEW 
TIMBER  CO.  ENOED 


FAMOUS  PLAYERS  CO. 
EARN  $21.77  SHARE 


.V(;w  Vork.  .^llnu!ll  report  of  Finn- 
I  oils  Playcrs-I.iisky  Corporation. 
'  whirh  will  be  siilimitled  lo  noaial  of 


N'eii  ati'engt heneil  diinng  the  pHr'-t  ^,..,1  coUiti 


I  h.'id  a  few  words  lo  say  to  sharehold 
’  era  willi  regard  to  the  etfecl  of  gen 


jear  and  It  is  likely  that  the  Dereni-I  jl,, 

!  her  lat  baiaivce  .sheet  will  show  not  ije^  jng  we 
onl.v  ail  Increase  jn  working  capital,  iniprovemei 
hut  Mhc  faj  t.  that  eni  reiit  assets  are  ,  j,.  ,h 

nearly  all  in  shnpe  of  cash  or  nego-  ,he  con 

Ualdp  i*ecurilies.  Most  of  laieo.’s  -phe  i-jnai 
re<mi  ity  lioldiilgs  consist  of  U.  S.  pn  e.'o'iiled  I 
Trc.asury  certificates.  .New  York  City  ir 


roinpii iiy's  liiisi- 


He  e\))ressri|  himself  as 


Prrf..  in  Hrrparn 
Do.  (  ommon 

I,.  R  Slppl  PnilK  ‘J  Pirf.,  1  f'om 
1  H'^hlty  L’om.^ 

Mart’oni  of  (  anada 

Mont.  (‘if\  A-  liiytrirf  Bank  in'", 


woulfl  sro  a  soofl  fira!  Dt  Nnnonf!  Rn>k  TVrf 


NAliril  W  I  IM'  SSIIIMIIIUrD  I*'  IDIAMI  '  1 

diroetors  when  they  meet  Fcbri.ary  '  o' 

1.6,  will  show  net  earnings  for  year  K  ho-nds.  re.id.ly  conve, tilde 

1921  of  approximately  $t.8(Mi.0()u.  I 


iiuprovenient  and  was  (|iiilr  optimis¬ 
tic  as  lo  the  eoiupany's  progress  dur¬ 
ing  the  coniing  year. 

The  i'inaiieial  stalmieut.  which  wa-^ 
pre.senled  lo  shareholder;,  shows  Ihe. 
coiiipiin.v  lo  have  exp^inderl  in  all  do- 


I  >o,  <  ‘ommon  ..... 

North  ^m^riran  Pulp  . 

Provinrial  Rank  , 

TTIorHon  T'rrf.  ‘Nrwi  6'^ 
Rrroarp 

I  lo.  rttmiDOM  i 
Kob<»rt  Simpson  6''r  TVof 
Sajfurnay  Pulp  A  Powrr  6“,  pf»L 
fio.  l^onimon 


pariinenis  during  the  past.  year.  I’ro-  Seuihem  C  aniuia  r 

fils,  after  drdueling  all  exiien.ses,  ‘  ""’nj"" 

iinuuinled  lo  .$l(('.1l.;  and  Ihis.  add'sl  Tra,„  ('..apr 
lo  *2.69.681  lialance  forward  froiu  I  Wesiem  Dwrr.i.  7'"^  fref 
last  year,  made  a  tola l_  available  top  '' nriVimen’ 
liisi  riblltioii  nf  $2,5!I.72d.  T.'iviii^llds  Whalen  Pulp  4  T’fiper.  7'",  Prrf. 
PPMUniHrm  Id  .^S1.r»71  w^rr  n-iiil.  Tchv-  2K'‘,  m  arrrara 

^  *  i»i*  I  omnion 

illt;  •!  !>JilHnrY'  of  •$2(-*,1*m.  rOllTprirCo  Winnip^C  lOlorlrit’  7'.  I’rrf. 
with  $2.6o..6SI  a  year  ago,  pri.  w  xr 

.\ssels  now  lotal  $26,1.6.6.123,  ,'iii  in- 

eiT.vse  of  ,61  (!12.!tl  I.  wtion  eolU|Kired  |  Xm C.v  . 

witb  last  vear.  I  ' ' 


TIMRtD  Pn  cyncni>'*3)  "f  approximately  $4.8(Mi.O()u. '  '  _  amounted  lo  .$!(  n.ll.:  and  Ihis.  add's 

I  IIITIDLIl  UUa  CnUCU  which  after  paymoni  of  taxes,  inter-  ,  .T. r.^ «  t  o r  $2.69.681  balance  lorwanl  froii 

— -  iCst  ehiirges  and  prefered  dividonds.  .Vi-i,  tii  <  nniltn  available  |o 

I  Organization  of  Ihe  Bridge  River' "ill  leave  over  $2n  a  .share  on  Ihe  1  ' i  d  ‘  (list  ribiitioii  of  $;.’,. 6!i.725.  Dividend 

I  T  imber  and  .Atanufactiiring  romnanv  ! '■'bares  oul.standing  no  par  '".ivva.  '  ,1.,  iVJ'.'  '  amounting  to  $84,67  4  were  piiil.  leav 

I  Idimted  .has  now  been  coinpleicd  '  This  eomparps  with  dt  tluv  Ottawa  hoc  nc  Ra  .y  of  .fj;-,  j  - ,  ,<)mp:nT' 

and  the  following  hape  hee^a  moint  J  ^  i'l  1920.  e.(ulv  aleni; '  (ho  boaid  o 

ed  officeiK  and  directors  of  «he  Com  'Id  .*21.77  on  eommon  after  taxes,  iu-  *'V  be  annua  iuc<  in,.  Assets  now  lotal  $26,1.66.123.  .-iii  in 

H"7\  t--  -™-- _ - 

.  .-i.vnidi^  '  f'-a.surtr,  .1.  ^pen- 1  I„oo,„o  in  list  niiai-tpc  '■dctors  were  re  elected,  a.s  lollows:  wus* 

I four  oppose  merger 

were  locatid  in  190(  and  the  com-  land  Uput.-Col-  George  1’.  .Murphy.  Host, on.  I'ollowing  a  similar  mov' 

ImatelTH  oS  aercsT  ('onipany  s  hank  loans  whieh  stood  '  ‘  on  Ihe  pari  of  lioiders  of  preferre' 

sss  ♦u  T  'll’  ^ .  HifioOOOHon  Octobrr  1  1021  liHvp  '  - - -  stork  of  thr  i  (  IrvrlHiKl.  i  incinnHl i 

nnibia  on  Xe'' RH'r^?nV *  “*'  been  redtieed  lo  $3.!)0rt.iini)  and  sehe- ,  1'  ItlliLl  Tl.T  (  hiea  go  and  .St.  I.oiiis  Railway  Co. 

taTning^”  41  nnofinif^'rA't  *  h  Ti"*  ‘1"'®  foe  reduelion  fo  .$3.ll0rt.iM)it  '  EN4i.\4#ED  ELI40H  L,\hE.  minority  common  stm-kholders  of  tlu 

taming  -’^•bOb'jOi)  feet  being  ‘be  1^,  ,  Atcording  toadrrecteroflheHo1-,p,is|.oiirhaveundpvtakenaprole<' 

I  r^.Tiev  mnrr”  Commilmonls  lof  coHSt rucl ioii  of  Id'ger  Conso1idal*Ml  ($old  .Mines.  Ihe  five  movement  t,o  oppose  the  pros- 

vaiK..  more  man  nail  o!  winch  isL.|p^.  j,rp  „„„  practically  conipuity  is  not  directly  engaged  in  ppptive  offer  of  the  .Now  Vork  Cen- 

I  IVfiL V  .’I'"''’  eldaned  up  and  company  will  not  en-  ‘anyinp  on  operations  in  Ihe  Kloow  ,ral  for  aeqiiisiiicn  of  their  shares 

;  ‘  ‘  lirensos  on  the  Brulgok^j,  building  in  near  fu-  r»i“tr:rt  fn  Northrrn  Mrmiloba.  I.,ast  Dermibor  the  New  York  Cen 


are  deducted  in  last  throe  months  of  |  ,  xiiedin.  •  J  •  nu  m  , 

land  UtMit.-Col.  Ocorge  1.  Mnriihy.  Ho-^tion.  I'ollouin;;  a  similar  mow 

('ompanVs  hank  loans  which  stood dii  llir  part  of  holders  of  preferre'! 
at  $4,800.00(1  on  October  1.  1921.  have  ;  '  ''b''elHii'l.  |•m(■lnnatl. 

been  reduced  to  $3,900,000  and  sche- ,  'HHI.I  11.4  (  hicago  and  .St.  I.ouis  Railway  (  o., 

diile  calls  for  reduelion  fo  .$3,000,000!  EN4i.\4<ED  ELI4  0  44  L.\KE.  minority  common  stnrkholders  of  the 

I  before  July  1  next.  .\t  cording  to  a  dtrector  of  the  Hoi-ip.jj  |■■our  have  undertaken  a  prolei'- 

Commitmonts  for  construction  of  In'per  ConsoHdaDMl  Gold  .Mines.  Ihe  fjyp  movement  t,o  oppose  the  pros- 
'new  theatres  are  now  practically  compuiry  is  not  directly  engaged  in  ppptive  offer  of  the  .Now  Vork  Cen- 


HOLLINGEK  >01  Ollil  l  TI.4 

E>4iA4#EO  ELI40H  l„\hE. 


SHAREHOLDERS  BIG 
FOUR  OPPOSE  MERGER 

Host, on.  Following  a  similai'  mov'' 
on  Ihe  part  of  lioiders  of  pieferrc'l 
st'jek  of  the  (  clevelHii'l.  i  inemnat i. 
Chicago  and  .St.  I.ouis  fiailway  Co., 
minoritv  eommon  stnekholders  of  the 


PRH  KS  TORONT4)  ST<K  Kg 

\?kr.l 

Vm  r-  v  . 

Uar^rloDM  .  I', 

RcJI  Trlrph'^nr’  .  108 

R  .  K.  \ .  .  ion 


I  anadn  BrrKd  .  ,  .  . 

Do.  Frf’f 

I  'anadian  Drnrral  Klfi’trjr 
I  >o-  TVf’f. 

<  ‘anada  Salt  . 

lily  fTairy  . 

r>o.  Prof.  . 

. 


Atcordins  ioa  director  of  Iho  Mol- j  pj«  i-our  ha^^  nnriprtakrn  a  prolor-  MHoi/uaf 


itivt'r  and  its  tributarieti.  (»nnn  ami 

Hollywood.  Cal..  are 

•mi-  ,g"  ^1?”'  running  full.  Production  of  pictures  ,  . 

I'  ij'ii  the  Pauitic  Grea*  was  about  10t»  uomimred  \Tii-h  ray  Hros.  under  option.  A  certain' g.r  jiie  sanm  lime  makin;;  it  knov.n  RoVri^' 

a"  •'if'' -  '*®  il5  in  1920.  Recently  produced  aipoijiit  of  cash  has  hiveti  paid  and  a  |  (paj  p  would  seek  U)  acquire  Ihe  out-  ‘ 

netlpd  with  theG-rand  Trunk  Pacific  fUms  have  been  highly  .successful  in  ^••rp('  a-niount  of  exploration  work  is  I  standing  minority  common  stock  on  a  ' ‘‘lio.  Pr? 
at  ‘  Hbee  Gecirge,  thereby  connectin.g'  meeting  popular  demands  aud  year  is  to  he  eanned  o'n.  basis  of  80  shai  r,-  of  New  York  Cen-  j  Toronto  R 

With  the  entire  Canadian  Govern-  regarded  as  about  normal  in  respect  .Surfaec  sliow  ix'.gs  are  exlrcmely .  f,.^l  fp,.  ^o,.  Four.  Of  Hie  $47.- 
ment  Railway  System,  by  the  time  to  production.  Karnings  from  then- ;  sppetaciilar  and  it  is  the  purpose  .ol  j  outstanding  common  stock. ,  Twin  Cit.v 

ready  to  operate.  t,.ps  vary  from  good  to  only  fair,  ac- 1  ,i)p  pj-jvAtc  syndicate  fo  s^iend  snffi- 1  the  New'  York  central  owns  $3i',207,- 

Ihe  Paeifie  Great  Eastciii  is  al-  cording  to  location,  but  generally  ;  pip„t  money  to  determine  whether  or  700,  and  *12.617,000  notes.  '  Commorr'c 

ready  in  operaition  from  New  Pori  speaking  have  not  been  .satisfactory. '  nm  mineralization  continues  to  the  eommon  and  preferred  ■  Mnnin-al 

near  \ancouver.  at  the^  head  of  |  studio  at  Astoria.  L.I..  is  closed  to'.,nv  depth.  holders  of  Big  Four  consider  the  N.  I  |.o.4>s 

Howe  Sound' B.t  ..  lo  and  beyond  on;  ;  reduce  expenses  and  all  work  is  be- ,  ' . . . . . — —  \  c  nrosnceiive  offer  inadequate  1.  Bank 

shipping  point  on  Seaton  l>ake.  and  ing  done  in  outdoor  studios  in  Cali-'———— - -  j,,  ,he  case  of  the  senior  issue  Toronto  t; 

I  TOIVElt  .1  AI'*',  1hevW.elievr  that  it  has  value  much  bo.vds 

Particularly  favorable  logging  Export  business  during  1921  held!  IS  4wI4  L>  QID.IIS.  ..-pater  than  iiidicatecl  in  the  divid-  .Vm.-H 


!  T  he  tact  i.s  ihii.t  ••erlain  individuals  (r;ii  annoutieed  it  intended  t( 
who  are  dfreetors  of  th(^  Hollin.ger  offer  to  the  holders  of  Hi 


running  full.  Production  of  pictures  have  lahen.  the  prorerty  of  the  Mur-  preferred  on  a  share  for  share  basis. 


lime  makinj: 


he  pros-  |)o.  fVef . 

u-k  cen- 

sliaros.  Nipisfing  Miiips 
nrk  ('on-  Nova  Scotia  stool 
*  ,  {}.  S.  P  .  . 

to  Diakp 

Four  l>''.  Prrf . 

I'O  lias-iv  prov.  Paper  .... 

le  ua.-.is.  I  . 


To  Brokers 

and 

Dealers  in  Securities 

ATTRACTIVE  terms  can 
be  arranged  for  any  part  of 
the  remainder  of  $6,000,- 
000  (over  half  sold)  of 
6^f  debenture  gold  bonds, 
in  denominations  of  $1,000, 

$500  and  $100  each,  with 
bonus  of  corresponding  pro¬ 
fit  sharing  certificate,  issued 
by  the  Beneficial  Loan  So¬ 
ciety,  incorporated  1913. 

For  many  years  the  Society 
has  paid  investors  S'r  yearly 
interest  (hy  quarterly  coupons 
— 31  paid)  and  also  h%  profit 
sharing  in  addition,  making  a 
total  of  11 '/e  on  par  yearly. 
Tbe.se  securities  are  good  and 
will  stay  good.  'Ptiey  are  held  ■ 
by  many  representative,  dis¬ 
criminating  investors.  L’ndor- 
wrltiiig  commitment  not  re 
(lulred.  I.isted  in  indu.strlal 
volumes  of  all  standard  secur¬ 
ity  manuals. 

The  y^ociety  has  offices  in  many 
cities.  North.  East.  Foiith  and 
West.  It  requires  additional 
fund;  to  extend  the  system 
The  Society  is  the  largest,  cor¬ 
poration  in  ihe  world  exrlu- 
.•(ivcly  making  industrial  loans, 
it  is  conducted  In  a  spirit  of 
service  and  not  solely  to  make 
money. 

corresp((ndeiice  invited  with 
security  sales  organizations  or 
investment  biokers.  KIndIv 
state  experience,  equipment, 
etc. 

For  full  particulars,  terms  and 
contincmg  literature  for  im¬ 
print  address 

Clarence  Ilodson,  President 
26  Cortland  St.  Sew  Vork 


4.IH4SS  KARMM.S  ALL 

(  \>AIHA>'  R.AIL44  AV.s. 

Gross  eaining.s  of  the  Canadian 
Pacitic  Railway  •  o..  for  the  final 
period  of  January  amounted  10  *6,- 
f)(i2,"U".  as  compared  with  $4.433.di(ii 
for  the  ( orrespondin,g  perio'i  of  T921, 
a  decrease  of  $93l,(('iO.  or  21  p.c, 
j  Earnings  of  the  Graii'I  Trunk 
■  Railway  System,  for  the  last  ten 
days  of  January  amounte'i  to  $2.- 
j  187,740,  a.s  eompared  with  $2,923.00.8 
for  the  .same  period  in  1921.  a  il<  ■ 

I  crease  of  $436.3.68.  or  14.8  p.c. 
i  Canidlian  .National  Railways,  for 
the  last  ten  days  of  January,  rcpoi  t 
gross  earnings  of  $1,998,771,  a  de¬ 
crease  of  *8(i;!,341  from  the  corrc"- 
ponding  peiiorl  of  la.st  year. 

Gross  earnings  of  the  (  N.R.  from 
Jan.  l.sl  to  .Ian.  31  were  $6,69,6.480, 
a  decrease  of  .*2. ('86. '159  from  the  cor¬ 
responding  month  of  1921. 


it  known  Rocer? 

P  Ihe  out-  ,  I '"Pref 
.  ,  Saw-M 


basis  of  80  sbair.s  of  New  York  Cen¬ 
tral  for  DK'  Big  Four.  Of  llio  $47.- 


Do.  Prrf. 

Toronto  Railwa.v  . 
Tuoko't's 

Do.  P-of . 


DIVI»E.\D«i  DKCI..%RKD 

Ponman's  . 

2 

Feb. 

I.T 

Kaminiatiquta  T'ower. 

2 

Feb. 

1.1 

Canadian  ronverterj*. 

1*4 

Krb. 

15 

Canada  Oment,  Prof 

1*4 

Feb. 

t*> 

Dominion  Bridge 

1 

Fob. 

1  s 

Bank  of  Hamilton  .  .  . 

3 

Mar. 

1 

Bank  of  Montreal 

n 

Mar. 

Union  Bank 

2’ 

Mar. 

1 

Royal  Bank 

3 

Mar. 

1 

Can  Bank  of  < 

3 

Mar. 

Montieal  L.  H.  &  P.  Co 

2 

Fob. 

l.> 

F>o.  <C on?.) 

1’4 

Feb. 

r» 

the.  .prjvAtc  syndicate  fo  snipnd  snffi- j  the  New'  York  t'entral  owns  $30,207,- 
ciont  money  to  determine  whether  or  7oo_  ;,nd  *12.61  7,0"0  notes. 


conditions  exist,  as  the  timber  is  up  well  in  Rice  of  obstacles  of  ex- ! 
located  right  along  the  river;  and  chiuige  and  unsettled  business  condi- ; 
creeks  to  the  edge  of  the  streunis.  tions,  and  volume  was  20  p.c.  larger 
thus  allowing  the  cut  timbers  to  be  than  in  1920  . 

rolled  into  the  streams,  and  the  - - j 

average  haul  for  the  larger  portion  44INMPKG  KLEfTRIC  TO  I 

of  the  timber  would  not  be  over  CONFER  AS  T4)  FRANITIISF.I 
three-quarters  of  a  mile  to  the  water.  \v:.,r,:,vno-  -lv...  .i>  ,  < 


of  the  timber  would  not  be  over  CONFER  AS  T4)  FRANCIIISF.I 
three-quarters  of  a  mile  to  the  water.  wjunipeg.  -For  the  purpo.se  ol 
I  here  has  never  been  any  cutting  »n  ;,i,,„„eeon- 

fhis  timber,  and  lo^mg  may  be  ear-  start  l.etween 


ried  on  throughout  the  whole  year,  wjuniiK^.g  Electric 'and  the  citv.i 
nlv"!n  r..  M'chtgan  Preliminary  arrangements  for  a  con- 

A  ,  J  .  ,1  fercnce  havo  l>ern  inail^  by  solicitors. 

•A  s.gmficaut  advantage  ,s  the  re-  representing  the  nv.a  bodies.  , 

things  it  Is  under- 1 

between  British  ( olumbia  and  company  will  desire 


Quebec  via  the  Panama  Tanal.  Ihu.^ 


,  .,.{.vv  eiA  4  V.  *u  iito  ascertain  whether  the  city  will.i  im  . . . 

^  ovei-  ‘he  franchise  at  its  expir-,  ration  of  the  Shawiuisan  Water  & 


.1.  E.  Norris,  Vice-President  of 
Montreal  L..  H.  &  P.  Cons.,  says 
that  the  company  has  no  connec¬ 
tion  in  any  w  ay  with  any  proimsed 
or  contemplated  me.'gcr  with 
other  interests. 

"We  are  satisfied  with  the  luisi- 
ne^s  as  be'ng  run  at  present  and 
shall  eoutimie  to  run  it  in  that 
iniiimcr."  he  said. 

Air.  Noi'i'is  (liselaimcd  any  con¬ 
sciousness  of  a  tendene.v  toward 
th-e  developujt'Ut  (jf  a  contest  for 
supremacy  in  the  hydro-electric 
field  of  the  Province,  such  as  has 
been  hinted  at. 

AVilh  regard  to  the  recent  appU- 


UK*  .NfW  14MI\  '  VillUl*  VJ-.  f-'J  •  f-  I 

7U0.  and  :512.t>l  7.000  notes.  ('oTDmorre  . . 

Both  the  common  and  preferred  ■  Montn-al  . 

holders  of  Big  Four  consider  the  N.  I  i.o.4»..  TRl  .sTS 
Y.  C.  prospective  offer  inadequate  i,.  Bank 

and.  in  the  case  of  the  senior  issue  Toronto  i;.T . 

they  believe  that  it  has  value  mucli  bo.vus 
greater  than  indicated  in  the  divid-  ■A'n--.f‘.  ,,  ,  . 

-  .  ,  :  l^ominion  i  oal . 

endi)  paid.  ,  Dominion  Iron  . 

F*enman*«» 

Steel  of  Canada 


I  Bank  of  Toronto  3 

I  Banqur  d'Hoohelaga  2'; 

llom#*  Bank  1  *4 

I  Montreal  Loan  &  >fort.  3  - 

I  OuDuis  Freres,  com.,  pfd. 2 
1  Hollinger  Gold,  4  weekly. 1 


Keb.  l.>  .Tan.  31 
Feb.  13  Jan.  31 
Mar.  1  Fen.  10 
Mar.  1  Feb.  13 
Mar.  1  Keb.  11 
Mar.  1.*^  Feb.  2« 
Feb.  15  Jan.  31 
Feb.  25  Feb.  10 


(  ANAHIAN  LI4.HT  RV.  4  (». 

CREIHTORS  FIX  MEETINIi 


'oo  I  YORK  <'0TT«N  KX<  H.VVGE  PRICKS 

’  (Kurnishvd  by  Jonck.-'.  G»>-nne  &  Co.( 

Open  Hixh  Low  Closing 

I  January . .  .  Lo56  1.6.66  1543  1556  nom 

q.»  i  March' . 1673  1713  1668  1710-13 

si  April  . 1650  16.50  1650  1,590  nom 

So  May  .  1648  1685  1643  1680-83 

QR(  IJuly  ■ .  1610  1641  1604  1639-42 

‘  I  October .  1549  1574  1545  1374  trad. 


XKW  YORK  CI  RB  PRiCCS 


October  .  .  .  . 
December  . 
Spot  Cotton 


1549  1574  1545  1374  trad. 

1554  1  560  1.543  1-565  Dom 

1710  up  .55. 


feet  in  freight  between  the  two  point.5 
mentioned.  ...  ■ 


Rli;  RRITLSH  RAILWAV  li 

-MERGER  IS  rOSSlBILITT. 

l/ondon.--lt  is  reported  here  that 
a  merger  of  the  two  greatest  English  tiations. 


ation  five  years  hence.  It  Is  .stated' 
that  a  decision  on  this  point  will, 
have  a  big  bearing  on  proposed  capi-; 
tal  expenditure. 


Each  lias  a  capital  iifi 


railroads,  the  Midland  and  the  Lon-  £305,tt0li.0(Mi  .ynd  together  own  14.1 22 1 
don  &  Northwcslern  is  under  nC'go-J  miles  of  track  and  8.oi)o  locomotives. | 


I’ower  Co..  v8>r  the  'iglil  to  in- 
V  lease  its  capital,  Mr.  Norris  int:- 
riab'd  that  this  move  wa.s  calcu¬ 
lated  merely  to  enable  the  com¬ 
pany  to  develop  Ln  accordance 
with  the  increasing  demand  for 
its  product  at  present  and  for  the 
future. 


Toronto.  A  meeting  of  the  crodi-  AMjcd  rackinx  !!!'.!!!!..  ':i  'a 

tors  of  the  Canadiun  l.ight  Railway  j  .xmrr.  \V(ntin(;  paper .  :ji^,  I'.j! 

( 'onst ruction  ‘'onipany.  Ltd.,  will  be  ! ! ; ! .  m 

held  here  on  Feb.  22nd.  1  be  follow  -  poston  and  wvominr .  70  7i  i 

ing  statement  has  I'ccn  issued  by  the  Cities  Service  Corp.  .Com. |  ...  I7I  173  I 

liquidators.  ;  rvuerai  oil  . '.  i  i  if,  d,! 

A  nicetiu.i;  of  shareholders  of  the '  Gold  Zone  .  9-  it 

company,  recently  held,  was  of  '-he  |  '  '3'* 

opinion  that  tlie  company  vva;.'-  uotj  i.ibin,  McN  .  .  -  '57*.  r,*, 

properly  or.ganized  and  iinanimousiy  1  McNamara  ^  .  (i]^  7^ 

jiassed  a  resolution  that  the  companj  i  71’  '  75'* 

should  ,gO  into  VOllintaiV  liquidation  |  Perfectior  Tire  .  •Jij  3 

for  !  he  purpose  of  reorganization  and  |  {^;;tii'^MorrU  ^  Ts',  I2L 

that  same  meeting  approved  of  the  simms  Pete  . .'  10  lO'-, 

company  entering  into  an  agreement |  swju  im^  .  22  23 

for  the  sale  of  Its  undertaking  fo  a .  xono!  Ku  !!!!!!!!',!!!!  1 's  rtj 

new  company  known  as  the  ( 'anadian  I  r.  s.  Steamship .  12  pj 

Light  Railway  ( •iistruction  i',)..  Ltd..' _ 

as  a  going  concern,  to  l>e  paid  for,  ! 

by  the  allotment  of  a  share  of  the  j  conipany.  and  in  con.siderabion  of  the 
new  company's  stock  for  each  issunl  |  new  (  (Pupany  a.s.utming  tip'  old  <  om- 
share  of  the  capBal  sto<  k  of  the  old  I  icdi.v  's  liabilities. 


What  Is  the  Next  Move  7 
Up  or  Down  ? 

THK  M.XKKKT  IXOIC.^TOR 
B  n,I.  TKLI,  101 . 

iiZvfr  Since*  oiir  uI?aiU:ation  va?  fstab- 
lisUotl  ve  4.'arnod  a  reputation  with  our 
ciisYoir.ci of  b*ins:  U'»  per  c(?nt.  in  our 
fidviiH.  Readers  of  Our  Market  Indicator 
Allow  uhat  stocks  to  buy  and  what 
^tbvKJ*  t'»  s*‘U  and  learn  tjie  by  fol¬ 

low  ing  our  Market  Ke\i4"A'.  If  yon  are 
intorestoii  in  th^*  si(^.T:  market  you  can¬ 
not  afford  to  inlas  a  ginslo  40py.  If  you 
aro  not  on  our  niailinc  write  n»  at 
oncp  ana  uopios  of  ‘^iir  Market  Inoiea 
tor,  ak^n  our  Market  Re' l^w,  will  be  sen! 
(o  vou  fro:  o\  m>  weok  up^m  request.  No 
obligntlon  oti  your  part.  .Tiiat  cut  this  j 
ad  and  mail  to  ua  >our  address.  I 

M  M.  B.  L  ANGHORST  &  CO, 

Htof^s  and  Benda.  ^ 

Wall  SU  »w  York  City.  M 


